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Build Now and 
Start Business 


Going Again 


Another Installment 
of the New Deal 


Meagre, But "Tis 
Better Thus 


Where Bennett 
Reforms Stand Now 


Spending and Pay! 
- Public ib 


Why. Not Put Up . 
Those Buildings Now? 


CO EVEBAS large financial, public 
utility: and industrial corpora- 
tions have for two or three years 
held in abeyance plans for the erec- 
tion of new buildings. 

There have been good reasons in 
most cases. The business outlook 
has been uncertain.. Costs have 
been slow to deflate. Money rates 
have been. coming down only 
slowly. Improvements in construc- 
tion technique, heating, ventilating 
and illumination have been rapid. 

The firm tuat has held off build- 
ing no doubt feels that it has been 
wise. 

But the circumstances that coun- 
selled caution are changing. Busi- 
ness skies are clearer. Wages and 
material costs have—on the statis- 
tical charts at least—started to 
round the bottom curve. Money 
rates have come close to the prac- 
tical minimum. And construction 
improvements can hardly be encour- 
aged to go much further until 
greater use is made of advanced 
methods already provided. 

In brief, it would be timely. for 
banks, utilities and other institu- 
tions, with blue-prints' gathering 
dust on the directors’ table, to re- 
open thelr studies. 

Nothing would do more now to 
stimulate .general business confi- 
dence and to create new jobs than 
for half a dozen big buildings to be 
put under way. One large building 
alone would provide a measure of 
prosperity for thousands of families 
where thé breadwinners are em- 
ployed either on the job or in steel 
mills, brick plants, stone quarries, 
ete. Every one in Canada gets some 
direct or indirect benefit from every 
new building job. 

And the corporations that would 
thus undertake to put their idle 
reserves at work would incidentally 
achieve publicity and win public 
respect in a degree that could not 
be hoped for if they wait until 
every last doubt and every minor 
problem have been removed. 

a * - 


Canada Slows Up 
On Its New Deal 
HE bills that have been pre- 
sented to Parliament to imple- 
ment the recommendations of the 
Price Spreads report are, so far, 
unpretentious and relatively unim- 
portant. There will undoubtedly be 
more legislation to eome, but it is 
doubtful" if it will be startling in 
character, 

It is now an open secret that legal 
opinion on the proposed Federal 
Trade Commission has been unfav- 
orable and the commission, if an 
attempt is made to establish it, will 
be a modest enough body with very 
limited powers. 

Some of the proposed changes in 
the Dominion Companies Act, de- 
signed to-protect. investors, may 
also be made. But even they must 
be held well inside the limits of 
the recommendations or legal as 
well as practical problems will arise. 

The government could hardly 
have been more careful if it had 
been supplied with an advance copy 
of the United States Supreme 
Court’s judgment on the N.1LR.A. 
Across the border the business of 
the country has been thrown into 
untold confusion because the mas- 
sive structure of codes and regula- 
tions, through which the govern- 
ment has been attempting to effect 
a detailed: control of business, has 
been found to have its foundation 
on constitutional quick-sand. 

. 7” s 


HE Price Spreads Commission 
frankly admitted that in making 
its recommendations it paid little 
attention to what was possible | 
under our constitution, But the | 
government could not ignore the 
Constitution. Had it done so it 
would have set up a vast machinery 
of control of business that might | 
later have been blown to smither- 
eens by the Privy Council with 
damaging effects upor everyone in | 
the countrys =~ 
The main body of recommende- | 
tions of the Price Spreads Commis- | 
sion is now to be taken as nothing 
More than a possible long-term 
Programme of legislation to be 
worked out—if the country desires 
it—only after the country’s constitu- 
tion has been radically revised. 
The government’s caution in this 
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BREWING CORP. 


PREF. DIVIDEND 


WAITS SUMMER 


But Quarter’s Loss Sharply 
Down from Year 
Ago 


TAXES HIGH 


Pays $2.1 Millions in Year 
But Profits Exceed Tax 
Payments for Second | 
Time 


Preferred dividends of Brewing 
Corp. of Canada depend upon sum- 
mer sales. While the earning trend 
has been sharply higher during the 
past winter and early spring months 
quarterly reports still show a loss 
after interest and depreciation. 

In the company’s second quarter 
ended April 30, 1935, operating prof- 
its were $568,898 and taxes $511,762 
whereas the second quarter of the 
previous year showed operating 
earnings at $300,491 and taxes at 
$376,241. After interest and depre- 
ciation, loss for the quarter was $39,- 
786. This, however, was only a fifth 
of the $203,109 loss in the same quar- 
ter a year ago. 


Big- Tax Bill 

The company paid nearly $2.1 
millions in taxes to Dominion, pro- 
vincial and municipal governments 
in the year ended April 30, 1935, as 
compared with $1.4 millions in the 
preceding 12 months. As taxes in- 
creased $660,000, earnings increased 
from $1.4 millions to nearly $2.7 mil- 
lions, or more than $1.2 millions. In 
the year ended April 30, 1934, op- 
erating profits were actually lower 
than total taxes whereas in the 12 
months ended April 30, 1935, there 
was a margin of $568,227. After de- 
ducting interest and depreciation 
there was a net profit of $167,564 as 
compared with a loss of $412,346 in 
the preceding year, a difference in 
profits of $579,910. 

Brewing Corp. is almost alone 
among Canadian industrial compan- 
ies in giving not only quarterly re- 
ports but a report for the 12 months 
ending with the quarter as well. The 
reason for. the double report is that 
the selling of beer, ale, stout and 


Believed Favorable 


Business of Gypsum, Lime 
& Alabastine, Canada, Ltd. 
has shown moderate improve- 
ment this spring, it is under- 
stood. No major increase, 


largely of small orders, rather 
than any sizeable jobs. . 
The outlook for summer and 


, understood, and the company 
may close the fiscal year end- 
ing Nov. 30, 1935, with satis- . 
factory In the 1934 
fiscal year, net income was 
$350,064, compared with $306,- 
603 in 1933. After deduction 
of depreciation, bond interest 
and other charges, there was 
a deficit of $116,533 in 1934, 
compared with a deficit of 
$111,319 in 1933. 


OF $11 MILLIONS 


BILL PASSED 


Government to Guarantee 
$15,000,000 Rail Equip- 
ment Certificates 


Bill- authorizing the Dominion to 
guarantee $8 millions of C.N.R. and 
$7 millions of C.P.R. equipment cer- 
tificates has passed the House’ of 
Commons. It will mean about $4 
millions of work for railway shops 
and some $11 millions of orders for 
private equipment firms. , 

National Steel Car Co., Canadian 
Car & Foundry Co., and possibly 
Canadian Locomotive Co., are ex- 
pected to benefit materially. Orders 
to the tune of $11 millions will be 
the largest for years. Canadian Car 
& Foundry Co., for instance, has 
gone oyer four years without “a 
single railway order for new freight 
cars. : 


Expect Earty Spending 
It is understood that the funds 
may be disbursed in the near future. 
The railways’ shops are under: 
to be capable of hand only # 


soft: drinks has large seasonal fluc-| b 


tuations. Winter sales are naturally 
low, the big Cénstiming season com- 
ing in the summer months, 
O’Keefe’s Boosts Sales 

The report is interesting because 
it shows ‘a full-year since O’Keefe 
plants were bought at $2.1 millions 
and brought into the company’s 
statements about May 1, 1934. The 
statement only includes nine months 
of open sale since July 23, 1934, and 
therefore the most important state- 
ment will be the next one for the 
12 months ended July 31, 1935. 


Profits Earnea 
Six months to Oct. 31, 1934 


To Cover Pref. Dividends 
Twelve mos, to July 31, 1935 .... 
Twelve mos. to Oct. 31, 1935 .... 

High Summer Profit Expected 

There was in 1934, after July 23, 
only a month and a week of the 
period of greatest sale which came 
under the new laws permitting open 
sale. It took some time for sale to 
be organized properly under the 
new system. Executives therefore 
think that earnings of the six months 
to October 31, 1935, will be more 
than double the same period in 1934. 
They hope that the preferred divi- 
dend will be earned with a margin 
applicable to common although an 
early dividend on the latter is not 
expected. 

Actual earnings for the 12 months 
ended April 30 show little more than 
$1 a share on 162,627 no par value 
preferred shares on which full divi- 
dend is $3 a year. Dividends were 
not started until October 15, 1934, 
and $1.50 has been paid to date. 
The foregoing table shows that ac- 
tual ability to earn the dividend 
will not be fully demonstrated until 
October 31 but should be indicated 
by July 31. Whereas net loss for 
six months was $422,258 in the win- 
ter of 1933-34, it was $119,780 in the 
winter of 1934-35 to April 30. 

Actual earnings of the next six 
months to October 31, 1935, must be 
$607,661 to give a net profit for the 
year of $490,000 to cover preferred 
dividends. For this period in 1934 
actual earnings were $287,344. 

Working capital is slightly down 
at $1.1 millions. Inventories, receiv- 
ables and investments show a gain 
and so do bank loans and payables. 

In six months additional shares 
issued are 13,531 preferred and 258 
preferred shares. 


490, 


matter and the United States, bomb- | 4 


shell thrown into N.R.A. will raise 
(Continued on page 2, cdl. 3) 


is to. wipe out its share of the guar- 
antee within two years. The C.N.R. 
portion may ultimately be swal- 
lowed in the debt of the nation via 
the rail deficit route. 


DOMINION STORES. 
DIVIDEND PASSED 
SALES ARE LOWER 


Last Quarterly Payment 
as Disbursed 
Jan, 2 


Dominion Stores will not pay a 
semi-annual dividend on its common 
stock for the first six months. of 
1935. This bears out The Post’s 
forecast of last week. Previous :to 
this year dividend payments ‘had 
been made on a quarterly basis at 
the rate of $1.20 per share per an- 
num. Last payment was made Jan. 
2,.1935. « 

Earnings of the company have 
been declining more or less regu- 
larly since 1932. The decline has re- 
cently become pronounced. Yn 1933 
the old dividend was just. earned, 
and last year but six cents per share 
was earned. 


Sales Decline 
Monthly sales to date in 1935 have 
averaged slightly over nine per cent 
below a year ago. Sales were as fol- 


lows: 
Sales Show Decline 
Sales to May 18: : 1935 1 Decline 


$ %o 
Last 4 weeks .. 1,360,939 1,543,289 11.82 
5 4-w’k periods 6,743,281 17,431,446 9.26 


Sun Life Quits 
Mexican Field 
Ending Dispute 


The Sun Life of Canada has de- 
cided, The Financial Post is inform- 
ed, to transfer its entire business in 
Mexico to the National Insurance 
Co., newly-formed Mexican Govern- 
ment insurance organization. 

This ends a dispute of four years 
duration between the Mexican auth- 
orities and the company, respecting 
the government decree that 70 per 
cent of the company’s Mexican re- 
ae be invested in Mexican secur- 
ities 


‘found it impracticable to . 
| with the provisions. 
ae a oe of the Sun 
sile are now exico negotiating 
. with the government respecting poli- 
| cies outstanding at 
mately $11 millions. 


| company’ 


Mollified Investors Ap- 
prove: of Amended 
Reorganization | 
. SOME STILL OBJECT 


Scheme Has Still to’ Get 
Court Approval—Press Ex- 
cluded from Meeting — 
What Investors Get 


As a result of objections of first 
preferred shareholders, the plan of 
reorganization for Dufferin Paving 
and Crushed Stone Lid. was altered 
in three important particulars at 
the special meeting this week. The 
amended plan was passed by a large 
vote. 

Changes made were: 

1,.The debt. of $75,000 owed to 
Dufferin Paving and Crushed Stone 
by Dufferin Construction Co. to re- 
main as a receivable on the former’s 
books. It is understood that this 
will be collected by a definite but 


gradual scheme of payment. 

2. In addition’ to dollar for dollar 
exchange of new five per cent A 
debentures for first preferred 
shares, $10 of A debentures is to be 
given to each first preferred share 
in lieu of $21 a share of accumu- 
lated dividend arrears. 

3. Instead of 60 per cent, B deben- 
tures to. be issued to second prefer- 
ence shareholders tovthe extent of 
only 40 per cent of the present par 
value of holdings. 


Meeting in Camera 

A aumber of shareholders at- 
tended the meeting with chips on 
their shoulders. Most of them, how- 
ever, voted in favor of the plan 
when amended, The Financial Post 
is informed. One or two sharehold- 
ers wére not fully satisfied with the 
changes. 

The reorganization. scheme still 
has to get court approval before it 


is finally binding on all parties. As 


yet, no sign of opposition in.court 


‘has appeared. .The fact that some 


shareholders still favor leaving the 
mny’s cepital unaltered, how- 

ever, May Mean ‘apposition, — 
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“The most urgent need in this country is a definite plan of 


Suggests Ironclad Combine | 


ee 


— 


a 4 $ ~ 
eye, Te 
i . r 


he 7 * 


0 hae 
SS as 
a | 
SAELAE 
— | = a 
me Eros 


| 
ed 


= 


=A Ce 
a eS 


for Selling Pulp and Paper 


. The most immediate need of the 
pulp and paper industry is to get 
prices up, is the opinion of Prof. E. 
A. Forsey, of McGill University, as 
expressed at the Institute of Inter- 
national Relations at Kingston this 
week. 

“For this purpose,” he said, “an 
iron-clad selling combine is essen- 
tial. Even this may not succeed, but 
it must be tried. Repeated attempts 
at voluntary co-operation having 
failed, the only way to get results 
is for government to impose co- 
operation on the producers.” 


Prof. Forsey thinks Sir Herbert 
Holt’s suggestion of provincial 
action is incontrovertible. The Que- 
bec government has, brought down 

tion, enabling it to penalize 
es which sell below what it 
considers a fair price. Unless the 


toba, are very short of tonnage, 
and therefore under considerable 
temptation to take advantage of this 
opportunity. Will they adopt legis- 
lation which might seem to prevent 
their getting much-needed trade at 
Quebec’s e ?. I am inclined 
.also to think that-te secure effective 
control it will be necessary to in- 
voke also the Dominion’s power to 
control exports. The provisions of 
the Natural Products Marketing Act 
point the way. Admittedly such a 
policy has its dangers, but I think 
we must take the risks.” 


Prof. Forsey also considers further 
re tions needed to eliminate 
as much as possible the rigidity of 
the financial structure and to get 
rid of excess capacity as cheaply as 
possible. If unified selling and finan- 
cial reor, tion fail to. restore 


other provinces co-operate, howe | the i 


ever, the only effect of such a law 
to send orders else- 


: Price Spreads Bills 


Get Mixed Reception 


Business Reviews Proposed 


F ederal Regulations 


The “New Deal” gets a major set- 
back in the United tes but goes 
forward slowly in Canada. 

Amendments to the Criminal Code 
have been proposed by the govern- 
ment as of Canada’s plan to con- 
trol b ess. 

Trade discrimination by rebates, 
discounts, and allowances in the sale 
of goods is to be made illegal. Ter- 
ritorial price discrimination is to be 

tlawed. Another important change 
aims at eliminating loss leader sales. 

The proposed legislation is backed 
by stiff fines and jail threats. 

‘ Experts Express Views 

Despite the critical attitude of 
business on the new p there 
is no general agreement among ex- 
ecutives as to the best method to re- 
move some of the admittedly pres- 
ent unsatisfactory conditions. In a 
special survey appearing in the cur- 
rent issue of Canadian Grocer the 
majority of those interviewed agree 
that rebates and discounts are a 
curse and should be wiped out. But 
others feel ‘that if the minimum 
wage laws and hours of labor were 
properly regulated most of the diffi- 
culties would disappear. 

“The problem is to go far enough 
to remedy the ills but care must be 
taken not to remove the initiative 
from industry,” one business execu- 
tive states. “If the Federal Govern- 
ment possesses the power there is 
ample ground for taking action to 
cure the evils that now prevail.” 

On the other hand the head of a 
large company stated: “I certainly 
feel the less regulation and legisla- 
tion we have the better. We have 
sufficient commissions costing the 
taxpayers a lot of money and no set 
of rules can be laid down to make 
everybody good.” 


the Toronto chain be prevented from 
selling at lower prices in Hamiltén 
in order to meet this new competi- 
tion? 

And who is to say that the reduc- 
tion of such prices is for the pur- 
pose of destroying competition or for 
meeting it? One chain store official 
suggested that if this could not be 
done the company might have to 
split into a number of smaller sub- 
sidiaries in various cities. Another 
mentioned to Hardware and Metal 
that it might be necessary to sell 
retail branches to its managers on a 
contract basis to evade this proposed 
legislation, i 

What is Too Low? 

No one is to be allowed under the 
proposed law to sell at unreasonably 
low prices in order to destroy com- 
petition. Besides the chains, many 
of the independent retailers want to 
know what is an unreasonably low 
price. The change does not indicate, 
states the Canadian Grocer, whether 
it will be the invoice price, replace- 
ment value, or invoice cost plus 
something for overhead expenses 
and profit. Will it mean government 
price-fixing? What about sales of 
bankrupt stock? 

Short Weight Fines 

The changes in the Weights 
and Measures Act impose more 
drastic fines for short-weight infrac- 
tions. Canadian Grocer states that 
most of the. trade agree with the 
more drastic regulation. Chain 
stores admit the need of the pro- 
posed provisions, but feel that there 
is undue discrimination inasmuch as 
incorporated companies are liable to 
much heavier fines. 

The trade also feel that the 
changes in the act will make all 

(Continued on page 2, col. 6) 


Bumper Crop 
of Forecasts 


on P. M.’s Plans 


This week's political rumor crop 
was bountiful. Included in Ottawa 
gossip were these forecasts: 

Mr. Herridge is seeking to induce 
his brother-in-law, the prime minis- 
ter, to name him as his successor. 

Mr. Bennett will resign within 
two or three days and name Mr. 
King his successor to form a Na- 
tional government. 

Mr. Meighen has again refused the 
leadership. 

Mr. Stevens has said he would not 
serve under Mr. Meighen as he 
suspects the latter of being too 
friendly with those Mr. Stevens con- 
ceives to be his enemies. 

Mr. Stevens is angry that the P. M. 
sought legal advice on the Price 
Spreads report but put his own 


share of the New Deal before Par-| Bank of N 


liament without such opinions. 

Mr. Stevens is preparing another 
anti-Bennett “blast.” 

Mr. Dunning has been conferring 
with Mr. King. 

Mr. Bennett may decide to carry 
on for a while longer. 

Some of Mr. Stevens's other finan- 
cial connections of the past may be 
“investigated.” 

John I. McFarland is not well and 
may soon retire. In any event he 
will be asked to share his authority 
with a commission. 

Dr. Manion may be th 
promise candidate for th 
leadership. 


- 


Acadia Sugar Calls 
All of 7 Per Cent Bonds: 


The entire issue of $582,333 of 
seven per cent general mortgage 
bonds of Acadia Sugar Refining Co., 
Halifax, has been called for redemp- 
tion at 103 on July 1, 1935. The issue 
is payable in sterling, or in U. S. or 
Canadian dollars at the holders’ 
option. Ordinarily the issue would 
mature in 1946. 


com- 


had net working 


ing $524,000 in 

the end of 1934. I? also had $1,159,000 

of investments at cost. Thus, . the 

general mortgage bonds are ex- 

pected to be taken up from the 
"s resources without re- 

financing. 


Landed Banking & Loan 


Tory S 


10¢ a Copy; $5.00 a Year — 


=— 
wel? 


e 


~ " 
o = 


= 


Foley 


—Drawn for The Financial Post by R. Kaell, 
land settlement,”—E. W. Beatty, K.C, 


Highlights | 


' The People’s Money 


Nine pages of analysis of govern- 
ment and municipal finances clarify 
the position of major governing 
bodies. Deficits, relief, civic repair. 
Page 15. Provincial and municipal 
surveys. Pages 15 to 24 


W orld’s Currencies 


Crisis of the franc may lead to cur- 
rency stabilization. Uncle Sam 
Barkis is willing. Gold as a solvent 
for world trade impasse. Page 11 


God’s Lake 
God’s Lake Gold Mines, little gem in 
a northern lake, is close to produc- 
tion; but only after nearly three 
years of victorious strife with nature. 
Another “Newer Gold on Parade.” 
Page 28 


National Government? 


A, O. Dawson, Montreal industrial 
chief, thinks it is the .way -to deal 
with Canada’s problems. He gives 
his views to The Post. Page 8 


: Price Spreads 
Another Post analysis of the Royal 
Commission report. shows that Ot- 
tawa cannot deal effectively with 
labor questions. Page 3. Proposed 
legislation, like the American N.R.A., 
has a dud-like appearance. Page 8. 
How business views Price Spreads 
bills. Page 1 
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| Aggressive Advertising 


Back Three Major 


Biltmore Hats Ltd. Shows 
Gain in Sales and Consis 
tent Profits, But May ~ 

Feel Competition 


John B. Stetson Co. (Canada), 
Brockville, Ont., newly formed sub- 
sidiary of John B. Stetson Co., Philx © 
adelphia, is planning an extensive 
advertising campaign to push its 
three chief hat brands in Canada at 
prices based on U. 8, levels. 

The plants recently taken over” 
with the former Wolthausen Hat 
Corp. are being reorganized for 
more efficient manufacture. As a 


result, the company will become an 


aggressive factor in the Canadian © 
hat trade within the next four 
months. 

Letters patent have been issued at — 
Ottawa changing the name of Woke ~ 
thausen Hat Corp. to John B. Stetson 


Co. (Canada) Ltd. “a 
It is understood that the former 


“Brock” brand made by Wolthausen 4 
will be continued by the Stetson ~~ | 


firm. In addition, a line will Be” 
merchandised aggressively in Can= — 
ada under the Stetson name. The 
“Kensington” brand will be pushed ~ 


to compete with lower priced hats, = 


This will be quoted to. retailers at. 
as low as $21 a dozen, The Post is © 
informed, to be merchandised to 
the public at $42 a dozen, or $3.50" 
per hat. This will allow the 
tailer a 100 per cent mark-up G 
per cent gross profit) and is expece 
ted to make stronger competition 
for firms like Biltmore Hats Ltd, 
Guelph. Those in the trade state that 
a wide profit margin is required 
retailing hats because of the 
nature of the business and because 
inventories are bulky and expensive, 
Prices Close To U. 8. a 
There will be three weights mar= ~ 
keted under each of the “Stetson,” 
“Brock” and “Kensington” bran 
Prices will run from about $21: 
about $75 a dozen to the retail 
They will agree closely with pric 
for the various Stetson brands i 
the United States, The Post unders 
stands. For instance, the “Brock™ 
lightweight grade’ will be sold af 
$34.50 a dozen, plus sales tax, core 
responding to the straight $36 a 
dozen for the lightweight Stetson a 
“Playboy” model in the United 
States. Thig model will be for te« 
tailing at $5. 


Other brand names, such as the > 


“Horton,” will be offered to meeh ~ 
special needs of retailers. 
Advertising and Finances 
Since the Canadian Stetson firm 
is financed by the American parent 
company, it is expected tHat there ~~ 
will be no hitches in carrying out ~ 


the extensive programme of plant ~~ 
advertising 


reconstruction and 
which will feature the fall hat trade, 
Advertising will be done on a nae - 
tional scale, it is understood, with 
annual expenditures running close 
to six figures. 


Investment interest in the Cans | 


adian Stetson concern is chiefly in 
the $101,000 of seven per cent first ~~ 


mortgage bonds of Wolthausen Hat - © 
Corp., assumed by the new come 


pany. z 
Affects Biltmore Ase 

These new developments in the 
hat trade may have an important — 
bearing on Biltmore Hats Ltd, in 
which there is considerable investe 
ment interest. This prosperous 
Guelph firm is showing somewhat 
higher sales in 1935 than in 1934, 
The Post understands. 

Net profits of Biltmore Hats havé 
gained every year since its incore 
poration in 1929 at which time $300,« — 
000 of erred stock and 1,500 come — 
mon es were marketed by Fry, 
Mills, Spence & Co., Toronto. The ~ 
preferred was reduced to $232,600 
at the end of 1934, and the first — 
common dividend, 50 cents a share, 
was paid Jan. 15, 1934. This was 
followed up with a payment of $1 
a share on the 20,000 common shares 
orf Jan. 15, 1935. 


This is Biltmore’s earnings and ~~ 


dividend record: 
Biltmore Earnings Per Share é 
Preferred mon 
Earned nue ae = 
.25 Al nil 
is ke 
oe’ -3 
00 1.10 : 
19% ...: 00 2.05 t1.60° 
* 10 months only. 
t Paid in January of succeeding year. - 


Car Financing 
Hits High Mar 


. Car financing in April was_alme 
double the former figure. Steel ton= 


tet 


i 
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“Something Different” 
in Fine Shirts ? 









Drop into EATON’S new Shirt Department. Look 
over the comprehensive selection of the. interesting 
new styles and patterns. Fine shirts from such well- 
known takers as Arrow, Forsyth and EATON, 
Patterns and prices to please most every preference. 


14 to 17% sizes in range. 


Eatonia in plain = Birkdale in plain 
$2.00— white or isieene. $3.00 white. also Forsyth 
Forsyth “Countr or Arrow pat- 
Club” or ieeee terns. 
ceeuea $4.00-— Canterb lai 
es. : anterbury plain 
$2.50 Arrow and F white, or smart pat- 


in plain white or 
patterns. 


terns by Arrow and 
Forsyth. 


00— Featuring the “Tailored Shirt,” that 
$4.00 te $5. unusually fine line by Arrow. 


Main Floor—Queen Street 


_GOVERNM’T WORKERS 
_ + TO GET “FAIR” WAGES 


Federal Bill Proposes List 
Classifying Public Works 


Contractors 
From Our Own Correspondent 


a ee Ween an amendment to 
ernment provides that employees 
‘on government 
Work only a 44-hour week and 


Fair Wages Act, the gov- 


contracts shall 


be paid “fair” wages. More- 
sr, the government will create 


as bill a “white” list of con- 
tain 
tractors who fail to do so will be 


: + “black” listed and their tenders on 
> government work will not be con- 


who are known to main- 
.good labor conditions: Con- 


’ 


ST. EATON Couns 





sidered. This bill is in its initial 
stages in the Commons. 

In the Senate, the eight-hour day 
bill is now at the committee stage 
and is meeting with criticism from 
various groups of workers who 
either are included or who have 
been exempted from its terms. The 
railway men, who were exempted 
for one year, are making representa- 
tions in favor of inclusions. The 
lumbering trades also are dissatisfied 
with the bill as it stands. 

The minimum wage bill has been 
turned over to Senate law officers 
to be completely redrafted. Senators 
discovered at the outset of their de- 
liberations on this bill that it failed 
in two respects. It does not coincide 
with the draft convention upon 
which, supposedly, it was based, nor 
does it provide any machinery for 
enforcement. 









THE FORWARD LOOK 


The feeling of security and well-being that 
G savings Fund gives to its owner helps him 
through many ca temporary disappoint- 
ment ond loss. His eye is on the future, 
and he saves regularly with that in mind. 


THE 
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OF CA 


BANK 


NADA 
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-half 
sores 
Canadian National 

sail through three bea 


18 hole golf course, saddle 

fishing, ov immning oe every 

S50 coontartabl furnished rooms with 

' cousivantian. Altitude 1,100 ft. 
At no other Resort ae 

modest rates, 

greater cost. 
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beoklet to 
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_ OPENS FOR THE 1935 SEASON ON JUNE 19TH ° 


hours’ run from Toronto via Bracebridge, 


ample 

allways. ough Huntsville, with refresh- 
utitul lakes. 
h 


orses, 
sort of water craft including launches 
daily crates - lovely Lake of Bays. 


you enjoy such luxuries in accommodation, 
meals, as offered by B 
y not go where you can obtain the best at no 


in Inn Company Limited 


Island, Lake of Bays, via Huntsville, Ontario 





_| BIGWIN INN, MUSKOKA 


CANADA’S MOST DELIG 


re 


HTFUL RESORT HOTEL 


ba 






e accommodation, Or, reached 


tennis, lawn bowling, dancing, 


in Inn, at most 

















In the same editorial you go on to 


in many minds questions about the 
practicability of proceeding further 
with some of the earlier instalments 
of Canada’s Néw Deal, that passed 
the’ House of Commons before 
Easter and that are now before the 
Senate. Reference is had to the 
minimum wages and maximum 
hours of work bills, which have 
been presented with the legal back- 
ing of a rather flimsy cohstitutional 
device. The government showed far 
less caution in those bills than in the 
present ones—a contrast that will 
no doubt be the subject of some 


New Deal Promises 
To regulate business and control 
competition eeeeveeeeeeeeeeeeeeeee 











To appoint national economic 
council 





eeeeeeeeeeeeeeeeeseeeeeee 








To set up department of 
communications 


Extend farm loan operations ...... 


Set up system of unemployment 
insurance eerereeeee eer eeeeeeeeeeee 


Uniform minimum wages and maxi- 
mum working weeks eeeeeeeeeevee 


Abolifion of child labor and sweat- 
shops .... 


Old age pensions scheme to be 
revised 


Health, accident and sickness insur- 
ance ... 


Further taxation of “non-producers” 
Adjustment of farmers’ debts ..... 
Reorganization of civil service ..... 


Remedy of iniquities exposed by 
Price Spreads Commission ...... 


Widening of natural products 
marketing legislation 


Revision of Dominion Companies 
Act to end investor exploitation 
and declare no-par shares illegal 


Control over mergers. Concentra- 
tion in production and distribu- 
tion to be regulated ............. 


National credit policy by Bank of 
Canada ....... pacbshsase 


Rehabilitation plan for drought 
areas 


Ceeeeeseeeesreree eevee eereee 


_. The -Nation’s 


‘and the results to date are set down: 









we 
* 














the Throne and to see how far the 
promises have been implemented. 
The elements in the programme 


What Has Been Done 
Federal Trade Commission under 


legal study but no large-scale con- 
trol in prospect. 


Provided for but not yet appointed. 


Deferred. 


Additional $80,000,000 made avail- 
able. 


Proposal still before Parliament. 


Bills of doubtful legal validity 
through Commons and before 
Senate. : 


No action yet. 


No action yet. 


Provision to be made for further 
study. 


Income tax changed accordingly. 
Provided for in 1934. 
No action yet. 


Some minor bills just introduced. 


Legislation extended slightly but 
application seems to be narrow- 
ing. 


No action yet. 


/ 
No action yet. 


Bank of Canada was set up in 1984 
for this purpose. 


Commission provided for but not 
appointed. Funds made available. 


The Latest Installment 


|"F°HE measures ‘introduced ‘this 
past week are adequately dis- 
cussed in our news columns. 

The attempt to tighten up contrel 
over weights and measures is lauda- 
tory enough, but it may prove 
financially impracticable to set up 
adequate enforcement machinery. 

Likewise the effort to put some 
life into the moribund law against 
false advertising is a most com- 

|mendable effort. But it may still 
| be somewhat difficult to obtain con- 
| victions under it. 

| The attempt to use the criminal 
code to enforce uniform discounts 
| and selling terms in business is of 
very doubtful legal validity and of 





In the Mail 


Repudiation Not Justifiable 
Editor, The Financial Post, 


In an editorial entitled “Repudia- 
tion Precedents Not Well Chosen,” 
in your issue of April 20, you state 
that many editorial commentators— 
seeking an excuse for Ontario’s can- 
cellation of power contracts—have 
referred to the action of nearly every 
country “in refusing to implement 
their promise to eXchange'their cur- 
rency for gold.” 

There is no warrant for an allega- 
tion of default when a country de- 
taches its currency from gold or de- 
values it. 

In the early part of the last cen- 
tury Great Britain, perceiving the 
immense advantage that would ac- 
crue to her trade and finance, 
decided to give a definite gold value 
to sterling. But in enacting that an 
ounce of gold should be.worth a 
stated sum in sterling,—and in auth- 
orizing the Bank of England-to buy 
and sell gold freely at that price in 
order to make the gold value of 
sterling efféctive,—she entered into 
no agreement with anyone, No con- 
sideration was paid to her for taking 
an action that gave stability to her 
currency, and there could have been 
oa contract by implication or other- 
wise. ’ 

In establishing a gold standard 
Great Britain had simply put aprice 
on her goods (i.e. her currency) in 
international money,—just as any 
merchant might do. If later she 
found it desirable to increase or de- 
crease the gold price of these goods 
she had a perfect right to do so, and 
in doing either she could lay herself 
open to no charge of dishonoring her 
obligations. 

A person who—having bought an 
article in a shop—finds a little later 
that its price has been reduced has 
no warrant for charging the shop- 
keeper with breach of faith or sharp 
practice. Except during times of war 
or great economic stress countries 
on the gold standard have rarely 
changed the value of their currency, 
but that is not to say that they can- 
not do so without violating some 
supposed: agreement. They have 
surely as much right to do this as 
any trader has to alter the price of 
his goods. 





support the right of a sovereign state 
to legislate any contracts or under- 
takings, private or public, out of 
existence if it is to the interest of the 


people represented by the Govern-| besid 


ment that this should be done. You 
write of “a. greater morality that 
may consist of putting an end to an 
undertaking by arbitrary legislation 


or executive action.” 


constitution, to do 
decree the death a Caees 
without trial, or take away from him 






































even more doubtful practicability 
from the business standpoint. 

Another bill attempts to widen 
the application of the Industrial 
Disputes Investigation. Act ch 
has operated satisfactorily to date 
in curbing strikes and lock-outs, 
but which will continue to have 
rather limited application. 

Canada’s New “Deal progresses 
slowly and, having regard for the 
serious consequences of the undue 
haste displayed in pushing Uncle 
Sam’s New Deal, it is just as well. 

The U. S. Supreme Court has just 
shown to social reformers the truth 
of the old saying “the more haste, 
the less speed.” 


promised new or larger 
So long as the money 
rowed, the inevitable consequence 
could be deferred. But when the 
burden -of interest on the public 
debt became exceedingly great, the 
politicians were able to blame it 
on investors’ who asked to be pai 


governments have to raise money 
by taxation to pay the bills. 
a e 


HE best taxes are those that 

come home to all elements in the 
population. The Montreal sales tax 
is a splendid tax in one way. It has 
to be paid in small amounts, often 
two, three or four times a day, by 
each individual in the city. Sur- 
taxes on incomes are not as effec- 
tive @ tax because, there the direct 
incidence can be confined to a small 
group. While ultimately the cost 
will be borne by workers, farmers. 
and others, who must suffer from 
the confiscation of capital, those 
ultimate payers are usually un- 
aware of that fact and are there- 
fore blind to the danger to which 
they are subjected. 

Public spending long ago reached 
an insupportable level but little was 
done to slow it down. Now that 
taxes themselves are becoming an 
insufferable burden and are being 
felt by every man, woman and 
child. in the country,. something 
must be done about it. 

That something is likely to be a 
protest so widespread, so general, 
so articulate, that politicians can- 
not refrain from taking heed of it. 
They will have to: reduce public 
spending, they will have to say to 
the man on the stréet that he can- 
not have all the favors he asks of 
government unless he is willing to 
pay for it every minute of the day. 
* Taxation has teached a level in 
Canada which has definitely im- 
paired the standard of living of our 
people. That standard of living can 
only be increased by leaving a 
larger percentage of the earnings of 
the average man in his possession 
to spend ds he, rather than his poli- 
ticians, sees fit. 





all his property. But it has not the , hoped that many of the students who 


moral right to do these things, or to 
break solemn contracts voluntarily 
entered into. A state is no more 
above morality than is an individual. 
Indeed the state should set. the ex- 
ample for its citizens to live up to. 
The action of the Ontario Govern- 
ment in cancelling the power con- 
tracts, together with the threats of 
repudiation indulged in by othefs 
in the public life of Canada, have 
had the effect of arresting the flow 
of British capital to this country. 
Having regard to all the circum- 
—to the amount of muni- 
cipal debt in default, the number of 
cities and provinces (including the 
Federal Government) that continue 
to spend more than they receive, 
the threats of default in the West, 
the laxity of the Ontario Govern- 
ment toward defaulting municipali- 
ties and its lack of concern for the 
interests of the bondholders (in 
striking contrast with the Quebec 
Government), and the recent repud- 
iation of the power contracts in On- 
rales ip it any Saeed that outside 
vestors are aw. from 
Canada? ~ 


Unless there is a change of heart 
in regard to these matters, more par- | 
ticularly in Ontario and in Western 

. the credit of the country 
will suffer an e damage. 
The of a change of heart 
will come when Canedians realize 
that they cannot afford the luxurious 
standards that have been set up since 


the war. ; : 
HUGH E. ARNOLD 
Vancouver. 


a 
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Albert G. Steinberg, M.A. B. Com. 
Published Sir Isaac M. Pitman 
& Song ( ), 381 Church 
Street, Toronto. Price 75c. 

If it were not intended as a text- 
book, it is unlikely that this com- 
prehensive book of nearly 300 pages 
could possibly be produced at such a 
reasonable cost. Mr. Steinberg, who 
is director of history and economics 
at the Ottawa School of Commerce, 
has prepared it primarily for stu- 
dents of money and banking in the 
of commercial high 
schools in Canada. Having in mind 
” comparatively immature minds 
oe students, Mr. Shoes has 
economic discussions. 


use this as a textbook can be in- 
duced to go on to a larger reading 
of the subjects, because it is ineyit- 
able that brief discussions on eco- 
nomic questions should leave false 
impressions where they do not 
arovse in the student the desire to 
prole further. For instance, there 
is much more to be said for and 
against the gold standard than Mr. 
Steinberg has room to say. Like- 
wise, the question of deliberate cur- 
rency devaluation is only introduced 
and the student who stops where 
Mr. Steinberg leaves off would be 
foolish to consider Himself capable 
of deciding whether to accept or re- 
ject the proposals of either a mone- 
tary reactionary or a monetary radi- 
cal. These comments are introduced 
not by way of criticism but by way 
of indicating the difficulty that any 
author is up against in attempting to 
produce a textbook in the midst of 
dynamic economic change, especial- 
ly when his textbook must be a 
combination of a manual of_practice 
and a summary of economic theory. 

One may admire, even envy the 
degree to which Mr. Steinberg has 
succeeded in his difficult task. He 
has a volume here which should be 
most useful in’ commercial high 
schools and among junior bankers. 
But as he no doubt recognizes, it 
is one that calls for revision every 
two.or three years as changes are 
made in the banking and monetary 
systems not only of this country but 
of other countries. No doubt when 
these revisions are made, the op- 
portunity will be taken of correcting 
some misspelled names and of refin- 
ing a few sentences here and there 
which in their present form do not 
seem sto express clearly what the 
author apparently intended to say. 





British Empire Products Number of 
The London Times Trade & Engi- 
neering Supplement of May 19, 
1934. Price 6d. 

“It would be impossible to exag- 
gerate how much the British Em- 


pire owes to its commerce,” states 
the Times-published review of Em- 

















being based on a proper test. 
‘But how will it be possible to 
prove false ad 

Some executives ‘feel that it may 
discourage advertising and promo- 
tion generally, with a resultant low- 
ering of sales. 


merely tighten up some features of 
this control. ‘ 

Stockyard officials interviewed by 
The Financial Post in Toronto had 
little to say on the matter, Few had 
made a study of the proposed 
changes, but the general feeling was 
that the industry would not be af- 
fected to any important extent by 
the new bill. 

For Ottawa political opinion on 
these bills see special article on 


page 8. 


DUFFERIN PAV. 
SPECIAL MEET 
CHANGES PLAN 


(Continued from page 1) 
meeting is not known to the press. 
A representative of The Financial 
Post was refused admittance to the 
gathering and apparently no other 
members of the press attempted to 
attend. Possibly as a result, the new 
reorganization scheme has ‘been 
miszeported. 


What Shareholders Get 

Under the new arrangement, here 
is what present shareholders - will 
receive: . ‘ ; 

First preferred: For each $100 pre- 
ferred share, $100 of five per cent A 
debentures; and for $21 per share of 
arrears of dividends, $10 of five per 
cent A debentures. This will not 
apply toethe 9,100 first preference 
shares. héld by Dufferin Construc- 
tia® Co.,"6f which 8,359 will be con- 
verted into $835,900 of four per cent 
B debentures, and 741 into A deben- 
tures for distribution to investors 
now holding common stock. 

Second preferred: The 5a 8 
of stock, all held by Dufiferin|Con- 
struction Co., will be converted into 
$500,000 of four per cent B deben- 
tures, of 

Common: Holders of the 7,410 
shares owned outside Dufferin Con- 
struction Co, to receive $74,100, pro 
rata, of A debentures in exchange. 
The construction company is to 
receive all the 12,500 common 
shares in the new .capitalization in 
exchange for the remaining 52,590 
present common shares which it 
holds. . 

If and when court approval is 
given to the scheme, \this will be 
the new capitalization: 

Dufferin Paving and Crushed Stone 


Capi ition 
5% series A debentures ......... $1,005,450 
4% series B debentures ......... $1,335,900 


Common stock, no par value 12,500 shs. 
- This compares with a present 
capital of $1,838,500 of first prefer- 
red stock; $1,250,000 of second pre- 
ferred, and 60,000 common shares. 

Reasons for Changes 

The chief complaints of first 
preferred shareholders that led to 
the changes were: first, that the 
debt of $75,000 owed by Dufferin 
Construction Co. should not be 
wiped out by cancellation of pre- 
ferred.shares now held by the con- 
struction company; second, no com- 
pensation was being offered for $21 
a share of preferred arrears of pre- 
ferred dividends, Other objections 
were also made. They referred 
chiefly to the provisions of the 
debentures and to full retention. of 
the equity by Dufferin Construc- 
tion Co, They did not effect changes 
in the scheme. 

The scheme. originally proposed 
only dollar for dollar exchange of 
first preferred into A debentures, 
with no allowance for dividend 
arrears. It was also proposed that 
907 of the first preferred ne 
by Dufferin Construction . be 
surrendered and cancelled in satis- 
faction of its $75,000 debt to Duf- 
ferin Paving and Crushed Stone. 

Debenture Provisions 

The debentures bear interest 
from April 1, 1985, interest payable 
annually on Jan. 1. They are not a 
mortgage or charge on property. 
The trust deed is to provide that the 
company is not in default of inter- 
est, unless, after allowing for inter- 
est payment in full, net working 
capital is $350,000 and net liquid 
assets $200,000. Interest cannot be 
paid on the B debentures if interest 
on the A debentures is in arrears. 
But if the company is in default 
the interest on the B debentures 
becomes payable immediately. | 

In case of liquidation, B deben- 
tures are first to receive the equiva- 
lent of the amount of A debentures 
that may have been redeemed. 
Then, any further amount available 
for debenture holders would go, 


half to A, half to B, debentures. 


















_ Actual cash is unsafe for 


Travellers Cheques are sf 
travellers to carry and > for travellers to carry and 
yet is needed everywhere. serve for cash everywhere. 


“‘Teavellecs Cheques take the risk out of carrying money needed to 
pay hotel charges, shopping bills, tips and a hundred other items. 


a Used like cash by the rightful owner. Useless Yo thief owfinder, 
~ if stolen or lost. Sold in $10, $20, $50 and $100 denominations, 


For larger sums Latiers of Credit are readily available, 


BANK OF MONTREAL 






Established 1817 
Head Office err MONTREAL 


MODERN, EFFICIENT’ BANKING SERVICE 
+++ « the outcome of 117 years’ successful operation.... 





















SIMPSON 


UPREMA 


Because the webbing in Simpson Supremacy sus- 
penders is specially selected you get more than the 
usual wear. Ends and trimmings are fine quality 


throughout. In rich plain shades, or plain shades 
edged with contrasting color. At $I. 


Simpson Supremacy Garters to match 
the suspenders, pair 50c. 


Street Floor 


SIMPSON'S 


Actuarial Society Councillors 









we 


GEORGE W. BOURKE J, M. LAING 


George W. Bourke, chief actuary, Sun Life of Canada, and J. M. Laing, 
actuary, Mutual Life of Canada, were two of four new members elected 


recently to the council of the Actuarial Society of America. 





Red Deer Taxpayers 


Like Monthly System 
Taxpayers of Red Deer, Alta., 
favor the new monthly tax payment 
system started this year. Some 275 
taxpayers have signed up under the 
monthly installment plan and 188 


cent discount. 


mill rate. 


THE 
. NORTH LODGE 


-ELGIN HOUSE 


MUSKOKA, CANADA 


opens for the Summer 
Season on June Sth 


With its soft carpeted floors, beautiful 
decorations and luxurious furnishings, the 
North Lodge offers excellent accommoda- 
tion. Each room is large and airy, with 
its own well-screened, private balcony. 
and.double rooms are available, 

or without bath. Every room 
steam heated and comfortable in any 
weather, Illustrations show the new 
North Lodge, and a view of a typical bed- 
lo designed to 































others have paid taxes in full. Both 
systems of payment give a 10 per 


Red Deer is proud of its financial 
position which has improved stead: 
ily for some years, resulting in debt 
reduction and a steadily declining 
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Of the $5 millions 
bonds due 1940 there 
end of 1934 $1.9 mi 
tire amount will 
July 2, 1935. This t 
do mainly. from its 
During 1934 its inve 
“and shares dropped f 
millions. The compa 
loans and it could ea 
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Working capital 
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being mainly repres« 
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Obituary 
————— 


Hugh A. .Wilsen, s« 
urer of Montreal Cot 
cently in Valleyfield 
62nd year. He joine 
Office clerk in 1894 

PF. T. Griffin, for 
CP.R. land commiss 
nipeg, died in Edm 
in his 82nd year. M 
Was born at Water: 
Was also a director « 
Co. of Canada and the F 

nce Co. 


Frank Kent, pio! 
lumberman, died in T 
25. He was preside: 
Manager for 25 yea! 
Man-Kent Co., whic! 
tion. 
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CANAD, COTTONS [the Price Spreads Report 3. 


SAYS GOVERNM’T 
REDUCES PROFITS 


Boosts Domestic Taxes 
and Remits on 
Competitors 


PRICE UNCERTAINTY 


U. S. Govt’s: Dilly-dallying 
About Supporting Raw 
Cotton Causes Hand- 

to-Mouth Buying ° 


From Our Own Correspondent 

MONTREAL.—Canadian Cottons 
president, A. O. Dawson, attributes 
the fact that his company earned less 
than half the profits in the year 
ended March 31, 1934, than it had in 
1933 to Governmental policies in 
two countries, Canada and the 
United States. The comparative 
profits were $151,980 and $342,368. 

The Dominion Government's 
quota to the reduced earnings, he 
states, is increased taxation on Can- 
adian companies and the wiping out 
of the excise tax on importations of 
cottons produced in British mills. 
At the same time the full 3 per cent 
excise tax was retained on raw cot- 
ton and other supplies bought in the 
United States for use of the com- 
pany’s mills. “This,” said Mr. Daw- 
son, “unfortunately will result in a 
larger importation of English cotton 
goods and a further curtailment of 
production in the mills of Canada. 

Moving Employment to Britain 

“In view of the still serious unem- 
ployment situation in this country,” 
he added, “we doubt the wisdom of 
a further transference to England 
of work that is now being done in 
Canadian factories. The serious 
results of such a policy are two-fold: 
firstly, Canadian mill operatives 
will have their buying power reduc- 
ed, with consequent suffering to 
themselves and their families and 
loss to other trades and industries 
depending on the spending of our 
people; and secondly, mill costs in 
Canada will of necessity be increas- 
ed because of lower production. This 
can have no other effect than to re- 
duce further the earnings of this 
company with the result that it will 
be impossible to continue -making 
those improvements and renewals 
ever necessary, if this important 
Canadian industry is to keep its 
place in the sun.” 

Hand-to-mouth Buying 

The United States contribution to 
the costs of the company has been 
the policy of supporting the raw. cot- 
ton market. Just now it is adding 
to the difficulties by failure to an- 
nounce definitely whether or not 
this policy will continue. The fu- 
ture trend of goods prices is thus left 
uncertain and for a few months will 
force the company to adopt a hand- 
to-mouth buying policy. 

Mr. Dawson makes a plea for “a 
reasonable protection against the 
products of other countries in which 
the wages are about one-half those 
being paid in Canadian mills.” He 
says such a policy, along with Gov- 
ernment economy, would restore 
hope and confidence to business 
circles, now “sadly lacking” in those 
two indispensables to recovery. Un- 
der the circumstances the board 
could not restore, he said, the sec- 
ond half of the 10 per cent reduction 
made in salaries and wages on Apri] 
1, 1933. British competition is mak- 
ing the company sell many lines of 
goods at or below cost. 

Started Well 

The company entered 1934 with 
high hope, a hope that was realized 
in the first six months. Sales fell off 
materially in the last six months and 
that reduced operations and made 
manufacturing costs higher as a 
result. 

Dividends were nevertheless paid 
by the company in 1934, 6 per cent 
on the preferred stock and 4 per 
cent on the common stock of the 
company. It was able to do this be- 
cause the company’s surplus was in- 
creased by a profit made on the sale 
of securities and on bonds bought 
for the sinking fund. The surplus 
advanced after all payments from $2 
to $2.1 millions. Without the $145,- 
010 profit on sale of securities and 
the $101,886 transfer of reserves the 
company could not have’ paid the 
common dividend from the year’s 
earnings and only about half the 
preferred dividend. 

For further particulars see com- 
pany’s figures on page 25 

Redeeming Bonds 


Of the $5 millions in 5 per cent 
bonds due 1940 there remained at the 
end of 1934 $1.9 millions and the en- 
tire amount will be redeemed: on 
Juiy 2, 1935. This the company can 
do mainly, from its own resources. 
During 1934 its investment in’ bonds 
and shares dropped from $3.3 to $18 
millions. The company has no bank 
loans and it could easily finance any 
balance. 

Working capital is down about 
$900,000, the drop in current assets 
being Mainly represented by the fall 
in investments and a drop in receiv- 
ables from $1,145,683 to $932,429. In- 
ventories are up from $1.7 to $2 mil- 
lions and cash from $72,744 to $104,- 
444. Payables dropped from $994,150 
to $727,780 and total current liabili- 
ties are down $500,000 to $840,707. 
Reserves are in total up from $4.8 
to $5.4 millions. 


Obituary 


Hugh A. .Wilson, secretary-treas- 
urer of Montreal Cottons, died re- 
cently in Valleyfield, Quebec, in his 

62nd year. He joined the firm as 
office clerk in 1894. 

F. T. Griffin, for many years 
C.P.R. land commissioner in Win- 
nipeg, died in Edmonton recently 
in his 82nd year. Mr. Griffin, who 
was born at Waterdown, Ontario, 
was also a director of the Mortgage 
Co. of Canada and the Beaver Fire 
Insurance Co. 

Frank Kent, pioneer Canadian 
lumberman, died in Toronto on May 
25. He was president and general 
Manager for 25 years of the Sea- 
fan Kent Co., which is in liquida- 


-W. L. Leach, former president of 
the Leach Piano Co., died in Mont- 
real recently in his 45th year. Dur- 
ing the past few years Mr. Leach 
Was associated with the Mutual Life 
Insurance Co. and was a member of 
the CL.ILU.A. : 

R. C. Clark, staker of the Clark 
Gold Mines y at Dyment, 
Western Ontario, died. recently in a 
= accident at South Bend, Indi- 


Little Ottawa Can Be 
About Labor - 


Commission Defines Sis Possible 
| Useful Roles for Dominion 


TS labor chapters of the Price Spreads Commission report make two 
things very clear: 

First, that enforcement of our present laws purporting to protect 
the worker has been very. lax; and that in such enforcement lies the 
best immediate promise of protecting workers from exploitation and 
protecting socially-minded manufacturers from sweatshop competition; 

Second, that the field in which the Dominion government can yet 
operate to raise lebor standards without running the risk of exceeding 
its powers is very limited, but that it has an excellent opportunity to 
put strong moral force behind interprovincial co-operation, measures 
- ae between workers and 6 cei and public otucate in 

a relations. 


One page in five of the report aii facts, figures and discussion 
on labor and wages. It is an able compilation admitting frankly that the 
en cannot be solved overnight, nor by the mere passing of legisla- 

on. 

The report concludes: “We suffer no illusions about the difficulty ... of 
effecting a permanent solution of the riddle of social justice.” 

At the start it sets down two fundamentals which, it observes, underlie 
the entire problem and stand nee the specific recommendations made 
subsequently. These are: 

1, The need for greater uniieuaby in Canadian labor conditions, 
labor legislation and labor law administration; 


2. The need for continuous study of the problems involved. These 
cannot, admits the report, be solved by any single act of legislation. 
Their treatment calls for flexibility both in determination of minor 
matters of policy and in continuous day-to<lay administration. 

~ ™ * e 


Uniform Legislation Faces Serious Hurdles 

NDERLYING the question of uniformity, there is, first and foremost, 

the constitutional problem. The argument put forward is that by all 
means we should strive for the enactment of dominion labor legislation. 
If this is not possible, by present or future interpretation of the constitu- 
tion, then “we recommend that the B.N.A. Act be constitutionally amended 
as soon as possible to settle the question.” E. J. Young, in his dissenting 
report, “can see no good purpose” in this. 

Due warning is given, however, that mere. achievement of this aim 
will not solve the problem. Geography and regional diversities, it is 
pointed out, will always necessitate important variations in different 
parts of the dominion. To foster these and to encourage more progressive 
provinces to achieve higher labor standards the report suggests, for 
example, that a dominion minimum wage law should be administered 
“decentrally” under federal supervision; should permit reasonable 
regional variations in wage rates; and should provide that the niinimum 
wage rate in any province should be either the federal or the provincial 
minimum, whichever is higher. 

It will be apparent to any practical person that administering federal 
legislation “decentrally” will call for rare administrative genius, 

The commissioners present the ideal, but they are realists enough to 
envisage many trials and tribulations before we enter the Promised 
Land of federal control of all social legislation. They set forth, therefore, 
definite suggestions a provincial co-operation should, in the 
interim, be achieved. 

For example, they point to the path of uniform legislation, achieved 
with unique success in fnsurance. This cannot be done, they warn, by 
simply holding federal-provincial conferences but must be backed by 
hard work and real leadership to be effective. 

A more cumbersome way, they suggest, is the delegation to Ottawa by 
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A good illustration of how loosely-drawn legislation may defeat its/ 


ends is N.R.A.’s famous collective bargaining section (7a) which has been 


directly responsible for untold strife between employers and employees. am 


Chief recommendations of the report in respect of labor ahd wages 
are of two kinds. There are the things that employers and employees are 
urged to do of their own volition, irrespective of statute law. There are 


specific recommendations made with a view (1) of improving existing | of¢ the 


eee and provincial regulations and laws, and (2) to reforms deemed 
isable but not yet constitutionally feasible. The latter bear largely on 


the achievemerit of uniformity and flexibility and have already been | cial 


discussed. 

As to specific legislation suggested by the commission, one half of their 
plans are now incorporated in bills given first reading at Ottawa last 
week. These have to do with a stricter “fair wage policy” in respect 
of federal contracts; with an extension of the Industrial Disputes Investi- 
gation Act; and with certain amendmerits to the Criminal Code which 
would list as a criminal offence certain nfalpractices found to have 
existed in respect of provincial minimum and maximum hour laws. These 
latter measures seem on the surface of very doubtful validity from a 
constitutional viewpoint. ~ 

The revised legislation in-respect of industrial disputes is to be recom- 
mended in that it extends still further the application of the arbitration 
principle into industrial relations, thus emphasizing the right of the public 
to be protected from strikes or lockouts. 


Careless Enforcement of Existing Laws 
Mv space is devoted by the commission to a critical analysis of 
existing provincia! labor laws both from a legislative and administra- 
tion viewpoint. It is some time since any objective review of provincial 
legislation has been undertaken and the many abuses and weaknesses 
uncovered are little short of shocking. Public opinion will demand that 
the competent prévincial authorities take these recommendations and 
suggestions in hand despite the fact that they emanated from a federal 
body. 

One basic trouble, as pointed out in the report, is that Canada lags 
sadly in factory inspection and minimum wage enforcement; has in all 
only 63 inspectors, for example, many of whom are poorly qualified for 
their responsibilities. In short, we are not properly administering the 
laws we have on our books, let alone adding new ones. Yet adequate 
administration must mean additional governmental expenditures and 


new taxes. 
9 +. ” > e.« 


Who Is To Do the Collective Bargaining? 
HIS raises the other important point made by the Commissioners. 
namely the place of employers and employees in this scheme of things. 


In brief, the report suggests every encouragement be given to trade 
associations on the one hand, and employee and trade unions on the 


efly 
awe eee for publicity pur-| of competition of oil. It was stated 
denied that this was the that fuel oil was being sold in the 


other, the latter as a necessary instrument of economic organization and 
control. 

Employers’ and trade associations, it is argued, might well perform 
a useful function by the collection of adequate information and statistics; 
by profitable investigation into the uses and treatment of men and by 


facilitating the negotiation of wage rates and other labor conditions repre- 


senting their membership as a whole in collective bargaining. Such bodies 
might be an important factor in stabilizing employment conditions on a 
satisfactory plane, thus leaving their members free to devote their ener- 
gies to other problems connected with the business. But few associations 
rise very far above the level of individual membership, and success of the 
plan, excellent though it may be in theory, would still be dependent on 
the personal responsibility and co-operation of that membership. 

In respect of unions, some very vital considerations appear. For one 
thing, few employers object to any reasonable form of association which 
improves the position of the individual employee: But a typical dilemma 
of the Canadian employer is having to choose between-an international 


or foreign organization, which aims to impose on its Canadian member- | 


ship rules and regulations widely out of line with local conditions in this 
country, and, on the other hand, a Canadian left-wing union too much 
under Communist domination. Naturally in such an instance the 
employer dislikes bargaining with either union, feeling that neither really 
speaks for his workers. 

A. O. Dawson, president of Canadian Cottons, Ltd., is quoted in the 
report as saying that Canadian employers “should be wiliing te concede 


to every worker in our industry the right to bargain either on an indi- 


vidual or collective, basis through the medium of such representatives | 
as the employee select to represent him.” 

Encouragement may well be given to this sort of relationship, but the 
problem is to guard against giving by legislation a charter of monopoly to 
any group desiring recognition but unwilling to accept an equal share 


of responsibility. 


Next week: Protecting the Consumer. 
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*Safety Glass standard equipment all around in all closed models 


_¢ AGAIN we demonstrate the Ford policy of continuous improve- 

ment. The Ford V-8 you order today will have Safety Glass 
mny of extra cost, Whether you buy a 
De Luxe or a Standard model you are secure in the knowledge 


all around without a 


The easiest car for women to drive, Luggage ts “safe” too — there is plenty of 
room behind the rear cushions. 


with tip-toe and finger-tip control, 


that the passengers in your car will have this added protection. 

The second standard Ford V-8 safeguard is the all-steel, 
one-piece welded body. Every panel, rib-brace and bracket 
is steel —with no seams to open, no part to yield. In labora- 


tory tests, the Ford body has supported a weight of approxi- 


mately 3500 pounds. This load did not distort the body in 


any way. 


Other enfety ecksts of the V-8 are the Bigger brakes, thp- 
toe clutch and brake operation, finger-tip ease of steering and 


on fast turns. Have a demonstration of Ford V-8 safety soon. . 
Seo lew it belanoes V-8 performance, econseny and-comort. 


“WATCH THE FORDS GO BY” 





province at less than the laid down 
cost of crude and that gasoline com> 
sumers were making up the loss.  ~ 
Oppose Oil Tax 

Strong opposition to a tax on of 


by | was voiced by spokesmen for 


railroads, hotels and pulp and 


imported fuel oil. The 

Pacific uses 654,000 barrels of oil 

its railway, 502,000 barrels on 

coast vessels and 273,000 barrels 

its transpacific vessels. It was 

that it would cost $1.3 million t 
establish bunkering equipment 

increase operating costs enorm 

if coal were substituted. 


Saint John Dry Dock 


MO 
Dock and Shipbuilding Co. has been 
awafded a contract to dredge ape 
proximately 300,000 cubic yards.of 
the Courtenay Bay Channel, accord= 
ing to an announcement made by. 
the chairman of thhe Saint Jo! 
Harbor Commission. 

Dredged to a low water depth Zz 
22 feet about 12 or 13-years ago, 
Courtenay Bay has gradually beep 
filling with silt so that now, in some 
places, there is no more than nine 
fect of water at low tide 


Cullen Succeeds Charlton 


With International Paper 

From Our Own Correspondent 

MONTREAL. —R. J. Cullen has 
been appointed manager of manu. 
facturing of the International Paper 
| Co., according to an official ans 
nouncement. , 

He will assume the post left vae 
cant by the resignation of E. A, 
Charlton, and he Will also continue 
as president of the Southern Kraft 
Corp., a division of Internationa®: 
Paper. 
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in the use of the all-steel body with Safety Glass in a low-price car. 


























Blames U.S. Gov't Inter- 
' ference — Repudiation 
Threatens Gatineau 


STOPS DIVIDENDS 


ard Conserving Liquid 
ets Until Legislative and 
Competitive Situation is 
Fully Apparent 


From Our Own Correspondent 
MONTREAL,.—Consolidated oper, 
ating revenue of International Hy- 
tric System in 1934 was 
ee tly above 1933. Net income, 
"however, was down because of in- 

ene taxes and operating costs. 
a? depreciation the amount avail- 
able to Class “A” stock was $1.14 
* a share whereas in 1933 it had been 
. Consolidated net surplus 
dropped $2 millions in 1934 to $8.5 
millions. 


: Taxes, including income taxes, in- 
@reased from 11.60 per cent in 1932 


to 14.12 per cent of operating rev- 
-@nue and other income in 1934. The 
total impost on $63.5 millions rev- 
- @nue in 1932 was $7.4 millions and in 

1934 $8.9 millions on $63 millions 
revenue, The New England Power 
‘properties alone had to pay an in- 
crease of $2.7 millions in 1934 taxes 
over those paid in 1930, That in- 
crease in taxes alone would exceed 
by half a million dollars the total 
‘annual requirements for dividends 
¢ On the company’s preferred and 
~ Class “A” stocks. Part of the in- 
crease is in line with general in- 
crease in taxation but a large part, 
states Archibald R. Graustein, presi- 
dent, “represents special taxation 
oo solely to, or de 
especially heavy on, the utility in- 
dustry.” 
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Sales Gain, Net Drops 

“The company, because of this tax 
situation, could draw no dividends 
on its common share holdings in 

lew England Power Association 

ough it previously drew more than 
ie 6 millions in dividends. As a re- 

* sult no dividends have been paid 

te International Hydro-Electric 
a em on its convertible $3.50 

series preferred stock. No dividends 
have been paid since April, 1932, 
on its Class “A” stock and no divi- 
dends have ever been paid on the 
“lass “B” and common stocks. 
~ Yet sales of primary power by 
- the New England Power properties 
showed an increase though the total 
* output of primary and secondary 
"power was down one per cent to 
* million kilowatt hours. Total 
) revenue was up $977,679 but taxes 
_ went up $931,153 and higher wages 
- and commodity costs helped to swell 
» operating and maintenance expenses 
by $1 million. The steady decline in 
consolidated earnings of New Eng- 
land Power in recent years after de- 
preciation and preferred dividends, 


jot a in millions, was as follows: 
“193T, $3.1; 1932, $2.3; 1933, $1.2; and 
1934, $1.2, Other United States 
ies were down $173,- 
46 and 63 per cent of gross was pro- 
vided by International Paper Co. 
Anxiety About Gatineau 
> Canadian power properties in- 
Creased sales of primary power from 
485,076 to 494,680 horsepower in 1934. 
_ But the company was not free from 
troubles with governmental author- 
_ ities in Canada either. The Ontario 
legislation in April, 1935, threaten- 
- thg repudiation of Ontario Hydro- 
_ Electric Power Commission con- 
_ tracts with Gatineau Power Co., 
subsidiary, may affect 1935 results. 
+ Premier Hepburn said that power 
"would continue to be bought from 
Gatineau “for the time being at the 
» same price.” The ultimate effect on 
"— @arnings is still on the lap of the 
gods. 
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Taxes Still Mount 
- . The situation is not improving for 
_. the company thus far in 1935, The 
_ sharp increases in taxes and operat- 
tng costs in 1934 will continue “for 
some time”— at least in taxes—Mr. 
>  Graustein thinks. Legislatidn for 
- thé regulation of public utility hold- 
* ing companies is now before U.S 
_ Congress. Originally it provided for 
_. @rastic readjustment of the whole 
_ present structure of utility holding 
: pany contro]. The final bill pro- 
jens cannot as yet be foreseen. 











; es are showing an increasing 
- tendency to undertake power and 

_ utility projects to compete with 
privately owned companies. These 


ee: 
























) Profits Largely Absorbed 
_By Higher Taxes and Costs 


‘Municipal and other government | B. 


‘ NORTHWESTERN UTILITIES 
LIMITED 


15-year First Mortgage Sinking 
Fund Bonds, Series A 


7% to June 1, 1938 — 6% thereafter to 
maturity, June 1, 1949 


’ Tue Company supplies and distributes natural 
_gas for domestic, commercial and industrial 
purposes in the City of Edmonton and a num- 
ber of adjacent communities. ‘ 
Net income in 1934, before provision for 
amortization and depreciation, was equivalent 


Now Vice-chairman 





RAYMOND ALLAN 
Partner in Greenshields & Co., who 
has been elected vice-chairman of 
the Montreal Curb Market. ~ 





elements of uncertainty lead the 
board to believe that it is. wise to 
conserve available cash resources to 
strengthen the company’s position. 
“It is consequently not possible to 
hold out any hope for early resump- 
tion of dividends on the preferred 
and Class ‘A’ stock.% Reductions in 
electric rates have in 1935 been 
made over a wide area in New Eng- 
land “in co-operation with public 
authorities.” 


Debt is Reduced 


Outstanding funded debt was re- 
duced by the company in 1934 from 
$286.7 to $280.4 millions. Of this $5.5 
represented actual purchase of 
bonds and $826.411 changes in 
accounting policy. Funded debt of 
subsidiaries of Canadian Hydro- 
Electric Power Corp. retired during 
1934 amounted to $791,822. The New 
England Power Association sold $1.2 
millions stx per cent preferred stock 
at a slight discount from par to re- 
tire indebtedness. In November, 
1934, North Boston Lighting Prop- 
erties called $9 millions 5% per cent 
secured notes for redemption. The 
money was borrowed from four 
banks at a_ substantial interest 
saving. 

Assets Exceed Half Billion 

The company’s total assets are 
shown at $577.8 millions of which 
current assets make up $17.5 mil- 
lions, deferred assets $19.4 millions 
and capital assets at $540.8 millions 
book value. The funded debt against 
this is $280.4 millions, the current 
liabilities $11.3 millions and the re- 
serves $55.4 millions. Of the latter 
$52.5 millions is depreciation. Pre- 
ferred and Class “A” shares. of sub- 
sidiaries and minority interest in 
common shares and surplus repre- 
sent $152 millions. Of current assets 
cash exceeds $6.9 millions, receiv- 
ables $7 millions and inventories 
nearly $3.4 millions. For detailed 
figures see page 25. 





Power Sales Grow — 


Central Electric Station Returns for 
April Reflect Further Expansion 


From Our Own Correspondent 


MONTREAL.—Demand for elec- 
trical energy in Canada continues 
to move forward, judged by the re- 
port of production by the central 
electric stations, as prepared by the 
Dominion Bureau of Statistics. 

Output of electrical energy in 
April totalled 1,881 million kw.h. 
This is in contrast to* 1,698 million 
kw.h. in April last year. 

All sections shared this improve- 
ment, Quebec continuing to estab- 
lish the pace. The output of power 
by the five major economic areas 
for April, 19385 and 1934, respect- 
ively, follow: 


(Thousands of Kilowatt Hours) 
1935 1934 


Maritimes ....ssscesesss 66,773 61,011 
bec ...... seeeeeeeees 1,020,151 925,386 
tarid «sss eeeeneeees 533,763 473,785 

Prairies ....+.se00 ereeee 131,443 126, 
C. sccsevcccescecesees 119,888 111,289 


April amount to 97 million Kw.h. 
and delivery to electric boilers, 489 
million kw.h. This compares with 















































to 234 times bond interest requirements, 
Price on Application tie 

d e Gross earn. .. 1,925,388 2,107,962 182,574 
ra Netearn. .. . 500,338. 002,818, 212,480 

NESBITT, THOMSON 

and Company Limited ape es 106 
855 St. James Street West, Montreal I | Oper. exp. ineresaoe usa. sabe 
tL Branches in all the principal cities of Canede iota 
. . Oper, rev. 


Gross rev.. 42,476,972 
Net rev. .. 27,020,946 


50,81 1 
Oper. exp. 50,365,465 to.nan.aas 1123998 


Over Half of Gatineau 


Revenue Received from 
Ontario Hydro 


From Our Own Correspondent 

MONTREAL! — Canadian Hydro- 
Electric Corp. reports total deliver- 
jes on primary power contracts in 
1934, including demands from’ re+ 
tail power consumers, at 485,076 
h.p., compared with 494,680 h.p. 
the previous year. : 

Although industrial conditions in 
the territories served are still far 
from normal, there was an increase 
in retail power sales and in con- 
sumption of electricity for com- 
mercial and domestic purposes. 

Output for the year aggregated 
2,765 million kw.h., a new high fig- 
ure. This compares with 2,699 mil- 
lion kw.h. in 1933. 


Income From Hydro 

Over 50 per cent of the consol- 
idated operating revenue in 1934 of 
Gatineau Power Co., the principal 
operating subsidiary of Canadian 
Hydro-Electric, was derived from 
the sale of power under two con- 
tracts with the Ontario Hydro-Elec- 
tric Power Commission. The dollar 
revenue from this source last year 
totalled $4,656,060, compared with 
$4,572,696 in 1933. — 

Other data pertaining to Can- 
adian Hydro-Electric Corp. and 
Gatineau Power’s operations in 1934, 
as shown in the statement of the 
parent company, International Hy- 
dro-Electric System, indicates a re- 
duction in Gatineau Power Co.’s 
outstanding . first mortgage bonds 
from $69.9 millions to $69.6 millions; 
sinking fund debentures from $10,- 
477,500 to $10,112,500. There was a 
reduction in the miscellaneous ob- 
ligations of Gatineau Power Co, 

A small balance of outstanding 
St. John River Power Co.’s pre- 
ferred stock was retired during the 
year. This represents a further step 
toward simplifying the financial 
structure of Canadian properties. 


BUSINESS IS STEADY 
DURING FOUR MONTHS 


Gain Recorded in Each of 
Four Months This 
Year 








Business has been remarkably 
stable in Canada during the first 
four months of this year as measured 
by The Financial Post. business in- 
dex. The final monthly figure for 
April was 98:6 after adjustment was 
made for the three months moving 
average. This compares with the 
same figure for March, 983 in 
February, and 97.1 in January. 


The upward swing in the first four 
months of last year was sharper, but 
it flattened out in mid-summer. The 
level of the present year is also con- 
siderably above that of 1934. 

Before smoothing, gains-in April 
over the preceding month were re- 
corded: in seven groups. The two 
exceptions were construction. and 
general employment. Significant in- 
creases were shown in mineral pro- 
duction, manufacturing, electric pro- 
duction,, distribution, and bank 
debits. 










63 million kw.h. and 475 million 
a hours, respectively, for April. 
Cumulative Total Higher 

For the first four months of 1935, 
the central electric stations pro- 
duced 7,641 million kwh. of elec- 
trical energy, compared with 6,835 
million kw.h. for the same period 
in 1934. The output by sections, as 
reported to the bureau, for the first 
a months period of 1935 and 1934 
ollow: ’ 


January to April 
(Millions of Kilowatt ease) 



































































Maritimes ...ccscccecesess 224 
Quebec eevece Seeeeeeeeerere 4,107 3,480 
Ontario eovceroscosesesce 2,200 2,139 
Prairies ....+se Cocevcceses 560 535 

Ch. ves vccvdawentoovscceses 492 455 












The ‘consumption of firm power 
in Canada during April amounted 
to 1,294 million kw.h., ag against 
1,160 million kw.h. for April, 1934. 

During the first four months of 
the current year, the consumption 
of firm power totalled 5,248 million 
kw.h., in comparison with 4,766 mil- 
lion kw.h. for the corresponding 
months of last year. 
















largest ever reported by the indus- 
try. 2 


Public Utility Earnings 














986! remember a time when there were 
more callers from Canada. Not all 
of‘them are on 
happily, have come to discuss busi- 


5,880,518 
41,247,725 
26,964,304+ 56,642 


For Four Months: 
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Sales of appliances have 


and April showed a gain 


year so that this continued increase 
in gas using apparatus is encourag- 
ing to company executives. 
Governments Take Savings 
Less encouraging is the continu- 
ing increase in taxation. Progress- 
ively as the company has made econ- 
omies in operating costs and con- 
trollable items of expense, federal, 
provincial and municipal govern- 
ments have come along and sop 
up the saving in taxes. Arthur 
Hewitt, president and general man- 
ager, states that the average in- 
crease in taxes in the last four years 
has been $150,000 for this company, 
Still further burdens are being 
placed on the company in 1935. They 
are all part of the cost of gas, and 


London Calling 





Significance of Jubilee 


Vimy Memorial 


Canadians Throng London 


From Our Own Correspondent ‘\ 


LONDON.—The past week of Jubi- 
lee celebrations will live long in the 
memory of all who were in London. 
Never was loyalty more sincerely or 
more lavishly displayed. Never has 
the city been so bedecked, crowded 
and happy. True, the citizen who 
was wont to go about his affairs in 
comparative peace and with fair ease 
found his paths blocked by endless 
traffic and his restaurants and 
theatres and clubs invested by 
armies of strange people. But the 
price was‘ small one to pay for an 
occasion which may never ‘come 
again in a lidetime. _ 

For those who could see beneath 
the surface, too, there was a deeper 
significance in these festivities than 
that of a simple expression of fide” 
ity. The effect of the celebrations 
throughout Europe has been pro- 
found. Here is a country which can 
cast its care to the winds and join 
with one accord with its partners 
across the seas to do honor to a 
King; a country which seems 
strangely endowed with the very 
springs of eternal youthfulness; a 
country which has emerged, along 
with the other lands of the Empire, 
from a period of unprecedented 
stress and weariness with new pres- 
tige and undisputed power. 

* o - 
WATCH ELECTION 

Britain will watch the coming 
Dominion election contest with an 
interest intensified by its know- 
ledge of the personalities of the 
rivals and of the industrial impli- 
cations of the results. Officially :the 
British Government is impartial. 
Only Lord Hailsham ventured the 
observation that if Canada had a 
greater Imperialist than Mr. Bennett 
it was a fortunate country 

o oa 7 
MR, FERGUSON 

Rumors have dwelt on the phy- 
sical condition of Mr. Ferguson and 
the possibilities of his continuing in 
office as High Commissioner. Mr. 
Ferguson has been a very sick man, 
but he is better and is back in full 
harness again. Never once during 
his illness was he out of touch with 
the affairs of his department. He 
handled the whole the delicate 
negotiations concerning the Russian 
timber contracts personally. 


VIMY UNVEILING 

From a Canadian point of view an 
outstanding event this autumn will 
be the completion of the great mem- 
orial at Vimy Ridge. Walter All- 
ward, the sculptor, has been at work 
on it for ten years, and is approach- 
ing the final phase of what wilrun- 
doubtedly be one of the finest 
monuments of its kind. At one time 
there was criticism over the time 
that the memorial was taking, but 
Sir Edwin Lutyens stepped into the 
controversy and argued effectively 
that to hurry over the work would 
be merely to spoil it. No further 
criticism was heard on that score. 





Mr. Allward, incidentally, occupies | °P®™® 


the house and studios erected by Sir 
Alfred Gilbert the famous designer 
of the statue of Eros in Piccadilly. 
It is a large place and the splendid 
hospitality of Mr. and Mrs. Allward 
make it a home from home for 
many visiting Canadians. 


BOOK ORDERS 
Speaking of visitors, I cannot 


pleasure bent. Many, 
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Pine Falls, Man. 


Groundwood Pulp 


equipment dur- 
the colder months apparently, | its 


risen 
rapidly. In March the dollar value 
of appliance sales was 57 per cent 
greater than in the yo | aoe 
cent over April, 1934. The 1934 sales 
had increased over the previous 







































Abide eines di Pasta 
Company, Limited 


TORONTO,.ONT. 
Owning and operating mills at 


Daily Capacity 2,200 Tons Newsprin at 
High Grade Bleached Sulphite Pulp 


to eatn only $5.90 and $6.38 a share 
respectively in the last two "3 
ste Fe continued the dividend. If 
considets not the amount set 
repairs and renewals fund 
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two years. In the current year 
the dividend will be earned on the 
same basis. 

The -plant and equipment are re- 
ported in excellent condition. The 
company has no major extension 
plans in mind and therefore new fin- 
| ancing or capital increases are not 
expected. 

Mr. Hewitt states that the com- 
pany has refrained from any gen- 





ped | eral wage decreases during the de- 


pression. Wages and salary in- 
creases have been rare except for 
young people who have joined the 
staff in the most junior positions. 
The pay-rolls are materially less 
than in periods of expansion be- 
cause there have been very a 
men employed on new constructfon. 


Ready 


ness, and I can forecast many sub- 
stantial orders to and from both 
sides of the Atlantic as a result of 
the Jubilee. = oa 


VANCOUVER BRIDGE 

In this matter of reciprocal trade 
I find that British financial circles 
are a little nonplussed over the in- 
cident of the Vancouver Bridge. For 
many months now negotiations havé 
been going forward between a 
powerful British group and the Can- 
adian Government with a view to 
building a bridge over the Narrows. 
British interests, in effect, offer to 
construct the bridge without any 
financial obligation at all on the 
part of Canada, but the Canadian 
Government 
refuse the necessary ‘permission, on 
navigational grounds. 

Doubtless the issues involved are 
more than merely financial, but to 
the average British investor the in- 
cident presents itself as the strange 
anomaly of a Dominion which is not 
averse to encouraging British invest- 
ment turning down a perfectly good 
and serviceable bridge. The whole 
situation is rendered the more 
piquant by the fact that the bridge 
is favored by the people of Vancou- 
ver themselves, The nominal stumb- 
lmg block between the British 
interests and the Canadian Govern- 
ment is the width of the suggested 
span—a comparatively small matter 
but constituting none the less an in- 
superable obstacle. . 

- . 
250TH ANNIVERSARY 

Turning to more genial topics I 
am interested to learn that a party 
of ex-members of the Royal Fusili- 
ers are crossing to the Old Country 
for the celebrations of the two- 
hundred-and-fiftieth anniversary of 
that famous force. Part of these 
celebrations will take the form of 
a tea party in the Tower of London 
—the first function of the kind in 
living memory. The prospect of the 
gentle rites of tea and polite con- 
versation on the site of the block, at 
the foot of the Bloody Tower and 
on the terrace beside itor’s Gate 
is intriguing. 


SASK. FARM BOARD 
MAKES LARGE CUTS 


T. C. Davis, Attorney-Gen- 
eral, Reports Progress 
Made 


Reductions in debt totalling $170,- 
000 have been made by the Sask- 
atchewan debt adjustment board, in 
the consideration of 34 cases coming 
before the board by voluntary action 
of farmers. This amounts to ap- 
proxima $5,000 a case. 

Figures on the activities of 





intention to take action against deb- 

tors have been re 

board. To date 2 cases have been 

treated “by the board. . 
Operations of the board in tabu- 


lar form follow: 
Saskatchewan Debt Adjustments 


Total registrations .........+sscesses 5,355 
Disposed of by board ..... eccceces 2,260 
Creditors may proceed ...cesess+s 1,261 


eee eeenee er eeeterere 49 
ene ewe eeeweee sereeere 


Adjusted 970 
lu.tentions to foreclose ....... sesesee 1,019 


eee we ene Lisaes eeecces wn 
Credi Ts may proceed ...cesecss 
Turned over to Federal ....0+-+« 













Sault Ste, Maris, Os Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


News Sulphite Pulp 
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and wider, 







riding the 
waves in 
many 
* countries 

than ever 

b efore, 
While at the moment -we in Canada 
are happy in our Parliamentary 
representatives as a whole, there. is 
no assurance that the future may 
not change these conditions materi- 
ally, and, radicalism undertake to 
dominate. The results of several of 
our recent municipal elections are 
not without their significance in this 
connection, representing, as they do, 
a revolt by the common people 
against the exploiters and profiteers; 
while it is undeniable that many 
honest business men have joined in 
the campaign to the Augean 
stables, since they feel that, unless 
there is a change, the rising tide of 
discontent may include them in its 
onrush, and the just be made to suf- 
fer as well as the unjust. 


Not All Dishonest 


The idea that, because a few busi- 
ness men and corporation directors 
are dishonest, therefore aj! business 
is dishonest, is, needless to say 
neither rational nor true. In like 
manner it does not follow, though 
often it is hinted or inferred, that 





W. R. Givens 


because a man has accumulated 


some of this world’s goods or at- 
tained a certain degree of wealth 


he has, ipso facto, arrived at this 


happy state by devious ways .and 
corrupt methods, Pn 
Yet we know that these two 
ridiculous ideas are spreading wider 
ider, just as we know: that 
when revolutions come,>.be they 
national, - political 
truth and reason all to often fly out 
of the window—sometimes, indeed, 


are encouraged in their flight by un- 
scrupulous politicians seeking power 
for their own selfish ends. Sane 
statesmen for that reason ‘are more 
than ever needed in the Dominion, 
while he will be a wise man who in 
his business does not become too 
grasping or avaricious, inviting the 
whirlwind, but wherever and when- 
ever possible will give to his work- 
ers and employers a decent living 
wage, with something to spare, ar2 
a decent working day with tin-: 
enough left for the worker to enjoy 
his home, his family and his ease. 


For any government, however, to 














or” - economic, | 


&-Year 24% Bonds, due June let,'1943 
_ Price: 99.50 and interest, yielding 2.57% 
Denomination: $1,000. 
20-Year 3% Bonds, due June Ist, 1955 
Callable June Ist, 1950, at 100 and interest 


‘Price: 98.50 and interest, yielding 3.10% 
Denominations: $1,000 and $500. 


Mail orders receive careful attention. 


Wood, Gundy & Company 
Toronto Limited Ottawa 
Montreal 9% Street West Hamilton 


Winn Vancouver 
London, Eng. Txusrxons: Exon 4321 London, Ont. 



























LOWER RATES 


after 5 p.m. on 


TRANSATLANTIC 


TELEPHONE CALLS 
from JUNE Ist 


Night Rates, embodying a reduction 
of about 30 per cent from the day 
rate, will be made effective on Trans- 
Atlantic telephone calls, commencing 
June Ist next. - 


These Night Rates will be in effect 
from 5 p.m, to 5 a.m. A call (after 5 
p.m.) between Canada and the British 
Isles will cost $9 less than the Day 
Rate. 


These reduced rates are made effec- 
tive through the cooperation of the 
Canadian Marconi Company and the 
British Post Office to; encourage a 
greater social use of the service. 





initiate a campaign to regulate and| throw suspicion on all businesses 
control business generally—the im-/| and to lend comfort to the radicals 
plication clearly being that business; and agitators who are seeking just 
cannot be trusted to run itself—is to such grist for their mill. 


STOP THE WASTE 
OF OLD FASHIONED FUSES 








Here is a bit of plain truth that will help 
factory managers. “Those industries awake 
to the advantages of newer, better equip- 
ment are reaping the benefits of definite 
savings in operating costs.” 


Take one little item . . . blown fuses. A shoe 
company annihilated a loss of over $1,000 
a year from interrupted production by 
installing Westifighouse Nofuz Circuit 
Breakers costing $850. In a wire factory a 
$100 installation saved $13.30 a week... 
paid for itself in 8 weeks. A steel mill 
installed $860 worth of Nofuz Breakers and 
is saving $2,000 a year. A dairy is saving 
$1,500 a year with Nofuz. A $100 coal mine 
installation is preventing a loss of $500 a 
year, 

With no delays in restoring service in an 
interrupted circuit, and with no fuses to 
replace, it is just common sense that you 
save time and money with Nofuz Breakers. 
You can get a lot of useful facts about 
wiping out factory losses from your nearest 

- Westinghouse office. 


CANADIAN WESTINGHOUSE COMPANY LIMITED 


Hamilton, Ontario 


Branch Offices and Repair Shops in all Principal Cities 
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BOND FLURRIES |Tax Collections |BORDER MERGER 


BASED ON UNREST; 
ALBERTA’S DOWN 


Gilt-edged Market Down 
Due to N. R, A. and 


Franc Crises 
—_ 

Changes in bond prices were 
of a nervous character in the 
week ended May 28. Recognition of 
the illegality of the N.R.A. in the: 
United States first had a softening 
effect. The crisis of the franc later 
threw another jolt into prices. 


One development among western 
provincial bonds which has receiv- 
ed little attention is a gradual 
weakness of Alberta issues. Alberta 
6's of 1947 were 101% bid at mid- 
week, compared with 102 for B.C. 
6's, 10732 for Manitoba 6’s and 104% 
for Saskatchewan 6’s. Thus, Al- 
perta’s credit is at least temporarily 
ranked lower than any of the other 
western provinces. This, of course, 
is attributed to the continued social 
credit agitation in the province. 

Successful sale of $1.5 millions 
of Saskatchewan 4’s is considered 
an indication of increased confi- 
dence in western bonds, which, it is 
felt, would be stronger but for the 
Alberta unrest. . 

Quebec power issues affected by 
the Hydro contract controversy had 
only minor movements with the 
exception of Ottawa Valley Power 
514’s which dropped two points to 
90 bid. 

The corporation bond list showed 
a few, mostly fractional, gains. 
Losses were more numerous. 


Gilt Edged Issues 


Although the gilt-edged market 
has not continued its advance of 
1934, due to domestic and. external 
unrest, interest rates are attractive 
to good borrowers. Nova Scotia, 
however, turned down a bid for $3.7 
millions of\3’s on a cost basis of only 
3.3 per cent; Toronto's call for ten- 
ders on 2144's may be affected by the 
franc and’ N.R.A. situations. Softness 
in gilt-eedged issues is indicated 
below: 

Average Yield and Price for Seven 
High Grade Canadian Bonds 
Yield 
1934 "o 
May 28 
May 26 
May 25 
May 23 
May 22 
May 21 
May 19 3. 
May 18 
Apr. 30 


Year's 3.373 
Range 4.517 


3.456 


Year's 3.367 
Range 3.608 


MAURICE FORGET 
IS NEW DIRECTOR 
OF THRIFT STORES 


Company Publishes ‘Pro- 
test Against Discriminat- 
ory Taxation 


From Our Own Correspondent 

MONTREAL. — Maurice Forget, 
president and chairman of Canadian 
Commodity Exchange and senior 
partner in the firm of Forget & For- 
get, has been elected a director of 
Thrift Stores, Ltd. Mr. Forget will 
represent a growing interest by 
French-Canadians in this Montreal 
chain of food stores. 

Thrift Stores has accompanied its 
annual statement by a four-page 
brochure explaining its importance 
to the community as a buyer from 
farmers and. manufacturers in the 
district and:in giving the consumer 
service, quality and. reasonable 
prices. It is doing this as a protest 
against increasingly discriminatory 
taxation, 

Its loss in 1934 as revealed by the 
financial statement. on page 25 is 
partly due to this taxation and part- 
ly to the chain store price war which 
is still being waged. This particular 
chain had one store in 1925 and now 
has 71. Of the shares 90 per cent 
are held in Montreal district served. 
It employs 542 Montrealers in its 
stores. The average wage of its 
store managers is $28 but some of 
the senior managers secure as high 
as $40 and $50 a week. Competitive 
wages are paid others and compare 
favorably with scales in existence 
in similar business and industries, 
the company claims. 

Taxes paid in 1934 were $32,401 
in seven different taxes by three 
authorities. The objection is to the 
special tax levied only on chain 
stores and recently increased by 
provincial authority. It is a tax on 
efficiency, it is claimed. 


——— 
Bond Sales 


Nova Scotia 

Province of Nova Scotia has 
turned down three tenders for $3.7 
millions of 15-year three per cent 
bonds because of unrest in financial 
markets, The highest tender, by a 
group headed by the Bank of Mont- 
real, was on a cost basis of 3.30 per 
cent to the province. 

Tenders had been invited for the 
issue in order to refund £760,000 of 
callable, 4% per cent sterling stock, 
due 1964. Bids were received as, 
follows: 

Syndicate: 


Bank of Montreal; McTaggart. Han- 
naford, Birks & Gordon; Hanson 


Co. .... 96.32 


112.10 


Bid 


.: Dominion Securities Corp.; 
Eastern Securities Corp. Royal 
of Commerce 
Y, Mills, Spence & Co.; 
eee be 
eir bg 
Co.; Bank 


95.87 


4 p.m., May 31, Tewn of Summerside, 
P.E.1.—$33,000, 4 per cent, 15-year. 
5 p.m., June 3, Sherbrooke—$80,000, 4 or 
4) per cent 
May 1, 1936 to May 1, 1955, for 
of sidewalks, etc. Ant. 
8 p.m., June 4, D 
4k per cent dated May 1, 1935, due 
in 20 years, Joseph Marier, sec.-treas. 
12 noon, June 5, Toronte, $2,275,000, 21 
Der cent serial instalment debentures, 
coted June 1,.1935, maturing 1936-1940, 


Up For Toronto; 
Tenders 


pears 
rent invitation of tenders for $2,- 
275,000 of} five-year serial deben-| Bondholders of the four munici- 
tures and $625,000 of Toronto-guar- | palities to be ed into the greater 
anteed Harbor Commission bonds. | city of Windsor, Ont. — Walkerville, 
~ol ieee East Win , Sandwich and Wind- 
‘en ” on page sor—will soon be organized to 
Tax collections compare as fol-| tect their interests in ection 
lows: with the financial \ ts for 
= arrangemen 


Tax ‘tie 
Collections te May 18 nee The Financial 


6 

y 100.0 
Collected ... 20,964 85.9 

Arrears Jan. 1 11,488 100.0 
Collected ... 4,055 35.3 

Year’s levy .. 34,000° * 
Collected ... 10,416 30.6~ 


*1935 income tax excluded. 

tT@ May 5, first day after initial install- 
ment due, corresponding to May .8, 1935. 

It should be noted that the 1935 
income tax levy is not included, | to information obtained from large 
since it has not been determined, | bondbolders by The Post. 
being based on income for the pre- Letter Urges Action . 
ceding year, that is on 1934 income.| The letter to Windsor and Wind- 
In 1934, the income tax was based | sor R. C. Schools bondholders. states, 


on 1932 income, and was levied | in part: ; 
and legislation 
tion of 


earlier. “Recent events 

providing for the 
Windsor and other municipalities 
following the enquiry of the Royal 
Commission in that behalf, have led 
the committee to. believe that it is 
essential that the debenture holders 
take steps to protect themselves. 
Accordingly the committee has con- 
cluded that it is of the utmost im- 
rs portance to debenture holders that 
Municipal data, much of it hither- } they place themselves in the position 
to unpublished, appears in this | of having quick action taken on their 
week’s special section. behalf. To that end, debenture hold- 
* * * ‘ ers are urged to deposit their de- 
Calgary has $1,133,806 of deben- | bentures with the committee under 
tures maturing June 15, and may be | the terms of the deposit agreement. 
obliged to borrow over $400,000 Th& will clothe the committee with 

from the Bank of Montreal to meet | Power to act. 

them. The sinking fund holds $639,- ‘The expenses of the committee 
000 of the maturing bonds. Civic | are not expected to be large and will 
employees have voted 644 to 32 in | be definitely limited to a maximum 
favor of a pension fund to be main- | of one per cent of the amount of de- 
tained by their own contributions. | bentures deposited. The members of 
Imperial’ Bank has extended the | the committee will continue to serve 


school board's credit to about $110,- | Without remuneration.” 
000 to enable: payment of some 


$115,000 of salaries and debenture} SUPERTEST DECLARES 
charges. Teachers’ salary contracts REGULAR DIVIDENDS 


which expire July 31 would other- 
wise have left the board short of the Reduces Preferred Issue eee 
1935 Earnings Being 


cash required. 
Sustained 


* . * 
Supertest Petroleum Corp. has 


Edmonton civic-owned utilities 
had earnings of $322,237 in the first 

announced dividend payments of 50 
cents per share on the common and 


four months of 1935, compared with 
$295,149 in the 1934 period. April 

ordinary share warrants; 3% per 
cent on the A preferred and three 


showed a decline of $67,198 from 

earnings of $80,309 for the 1934 

month. per cent on the B preferred. Divi- 
ogg dends are payable July 2 to share- 

employees earning less | holders of record June 14. 


$000’s 
Levy prec. yr. 34,904 


Municipal 
Finances 


Regina 
than $1,000 a year, who came under 
the 1933 economy plan, are to the change to a semi-annual basis, 
receive a total of $8,000 in refunds | Témaining at the same annual rate 


of salary reductions. Cost of salary | 95 Previously. By changing to the 
restorations to the city will be $4,000 | S¢mi-annual basis the company will 


These dividends are the first since | ing 


yearly. 


programme of public works financ- 
ed by issue of new money or credits. 
These he would get back by taxa- 
tion*to prevent inflation. 

+ o . 


Winnipeg relief food schedule “is 
as high as is permissible,” according 
to a report by the Greater Winnipeg 
unemployment advisory board. In- 
crease in relief expenditures cannot 
be justified, says the report. 

* w * 

Lachine financial statement for 
1934, received too late for inclusion 
in this week’s special section shows: 


Income and Assessment . 
Year Ended Dec. 31, 1934 


$ 
686,843 
667,516 
Assessed value for taxation .... 20,339,185 
Exemptions not included 6,945,275 
Tax rate,. 1932: General, 18.90; schools: 
Catholic. 1.15; Prot., 1.00; neutral, 1.20. 
Total tax arrears, $373,347. Last year's 
fox levy, $646,166; amount uncollected, 


Assets and Liabilities 


$ 
Value of assets 7,351,708 
Total debenture debt ..ccosess-- 5,328 
Total sinking TUNA .rcccccvceess 
Bank loans ° 220,593 
Other liabilities ........ eeeccecs 87,471 


Burns & Co. to Pay 
Full Fixed Interest 


Payment is to be made at the rate 
of 3% per cent on July 1 on the fifty 
per cent of fixed interest bonds of 
Burns & Co. issued under the recent 
reorganization. This means that the 
company is maintaining full service 
of the mandatory interest charges. 
No payment is being made on the 
fifty per cent of income bonds be- 
cause net current assets are not yet 
up to the required amount... 

Last year the company earned the 
two per cent interest, fixed on fifty 
per-cent of the bonds by the reor- 
ganization, with a wide margin to 
spare. The excess of earnings will 
continue to contribute to working 
capital, bringing the possibility of 
some payment on the income bonds 
nearer. 


Bruck Silk Dividend 
Now Full $1.20 Rate 


From Our Own Corresponden' 

MONTREAL.—Bruck Silk Mills 
will pay on July 15, 30 cents a share 
on outstanding common stock. Th 
is a rate of $1.20 a share annually, 
whereas the previous rate was $1 a 
share annually plus a bonus of 20 


cents. 

The transfer of the bonus payment 
to the regular rate apparently indi- 
cates growing confidence. in the 
earnings situation. 


——————— et 
Public Utility Earnings | Lumver 
SOOO 


Canada Northern Power 
am «. Seat Ss 
Sper axpa, .. | 131400 


Net earnings .. oe 
4 Mos. end. April 30: 
ross earn. ,.. 1,429. 

Sper, expe ss “Sgeieen 4311285 | 95,404 
Net earnings .. 902,817 804,299 6,518 


Canadian Railwa 
April: . 


Increase 
Agee: 28,761 


$30, 

113.001 18,458 
217,328 - 10,303 
1,325,584 .103,922 


$ & 
ross earn. «. 9,996,542 9,260,226 726,318 
= oree 573.045 1/900,750 584,185 


Net earn: ase 1,412,507 f 7,270,465 142,132 
Four Months: 


Gross earn, ., 36,424,814 36,747,206 °322,582 
Expenses .... 32,910,521 32,250,491 660,030 


Net earn. .... 3,514,292 4,496,904 °962,612 


ee 


7, 
res, Preven ia 


save in expense of cheques, stamps 
and incidentals. 

It is understood that the company 
will draw for redemption 800 pre- 
ferred class A shares on July 1, 
1935. The present market price is 
over the call price. 

Satisfactory earnings have been 
reported for the current year and 
the company is embarking on a 
building programme. Service sta- 
tion and other construction is con- 
templated in a number of Ontario 
centres. 


Abitibi Elec. Bankruptcy 
Asked by Ontario Hydro 
Application of Hydro -Electric 

Power Commission of Ontéario for a 

receiving order against Abitibi Elec- 

tric Development Co., a subsidiary 
of Abitibi Power & Paper Co., and 
that it be adjudged bankrupt, has 
been adjourned to June 11. The 
company is directed to file its notice 

of dispute of claim by June 8. 

The claim .of Hydro is for an 
amount exceeding $1. million for 
power made available according to 
agreement of October 1, 1931. The 
contract called for 35,000 horsepower 
and the company had been billed. 


Canada Northern Output 


Up 11 Per Cent 4 Mos. 

From Our Own Corr dent 

MONTREAL.—Canada orthern 
Power Corp. increased gross earn- 
ings $28,761 to $359,091, and net 
‘earnings $10,303 to $217,329 in April 
as compared with the previous 
April. 

Comparison of earnings for the 
four months periods of 1934 and 
1935 showed an increase in gross of 
$103,922. Net increased $8,518 to 
$902,817. Power output increased 10 
per cent in April and 11 per cent in 
the four months to a total of 186.6 
million k.w.h. New customers added 
were~78, 


Canada Steamships Co. 


Announces Promotions 
From Our Own Correspondent 
MONTREAL. — W. J. 

former assistant purchasing agent 
of the Canada Steamship Lines, Ltd., 
has been appointed purchasing 
agent of the company and its sub- 
sidiaries. 

J. F. Prendergast has been ap- 
pointed superintendent of commis- 
sary to succeed F. Burgess, who 
was recently named special repre- 
sentative in the ‘passenger traffic 
department. 

Western Lumber 


ststeanah at Lamborn Manufactured, 
wert ee sels Inerenne 
Feet Feet Feet 

ramet ae ns “a 
Price realized $164,652 $145,150 119,502 

mitd.* .... 24,676,633 25,627,344 950,711 
Lumber sold* 24,979,953 22,901,723 11,968,230 
Price realized $403,086 $348,042 "7444 


*From Jan. 1 to end of March. , 
tDecrease. 


Metal Prices 


New York—May 26— 
Copper: Electrolytic spot and fufure, 9. 
on—May 2%6— 
(Long Ton)— 
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anticipation of price ad 

United States ground paper 
mills produced 190,874 tons in 1934, 
as against 188,832 tons in 1933. 


and 7% per cent, re- 
from the 1933 level. 


perienced by the company in many | erally higher. 


over the next few months. 
has been no bidding up for the|of Fanny Farmer common * op- 
stock, but, on the other hand, offer-| tioned to A. W. Porter Inc. in 
ings are quickly absorbed. 1934 have been sold to investors. 
é:“ené Last year, Candies Investments Ltd., 
personal investment firm of Frank 
Bank Stocks P. O’Connor, held 280,000. shares. 
HOUGH there has been no rad- 


Latest reports show these an 
chartered banks, 


reduced .to 159,000 shares. 
respect to.closing branches, lower- 
interest rates, charging for 


en The main . 

wor bank 

the lecline of interest rae in-| of “Lake and Co.,” which is a Bank 
vestments and the dearth of good|°f Montreal unit, acting for the 
commercial loans. The market for| Share underwriters. This holding, 
this class of security has not been | therefore, really means that of the 
buoyant in the past two or three | 121,000 shares drawn from Candies 
weeks, and stock values have had | Investments, 65,415 shares were still 
a tendency to sag despite the rela-| held by the underwriters’ agent. So 
tively high -yields. the net. sale to investors would 

in Dib fd appear to be 55,585 shares. 


* a a 
Montreal Power 


Power, once the 


ONTREAL Montreal Trams Insiders’ 
M pride of St. James Street, has 


N° GREAT display of confidence 


not done well twise m in Montreal Tramways Co. is 
time. ' Electricity. poseniem ag — revealed in the list of share hold- 
taxation, new legislation, etc., have ings of executive officers recently 
dampened the ardor of those who issued by the U. S. Securities and 
used to regard Montreal Power as| Exchange commission. The only 
a sure-fire winner. The outlook for | holding of 10 per cent or more is 
the stock is not regarded as overly | the 38,235 common shares held by 
promising—at least in the near fu- United Seturities Ltd. Julian C. 
ture—and brokers have been stead- | Smith, president of both companies, 
ily recommending the sale of the| sets a salary of $18,000 per annum 
stock and placing the proceeds in|from Montreal Trams, but holds 
other securities which are likely to| only 26 shares of common stock, 
show more “action.” Many also feel | outside the United Securities block. 
that with tighter restrictions on the} As at Dec. 31, 1934, these are the 
financial operations of the utility | executives’ holdings: 

companies, the stock of Montreal 

Power promises to be on a yield | Zulian 

basis for some time to come. By/s, Godin. J 


cation for Montreal Power, as the Geo 
stock has seldom been below that |x. 
level for some time. There 
occasional flurries when the yield 

is less than’ five per cent, but when 

that happens sellers are more_num- 


erous than buyers. UTLOOK for newsprint manu- 


companies in the near 


future is not particularly — 


“can accrue to the in- 
dustry as long as the market price 
remains at the present level, even 
though .consumption may further 
increase.” 

Production costs throughout the 
industry are increasing, he says, as 
a_resulf of the higher cost of all 
kinds of material, labor and taxes. 
Furthermore during the current 

there will be an increase by 


February ..... 126.4 
March .....+.. 17.0 
119.4 
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Gold: 64,90. | 


eeeseree 
eeeerree 


Month, vee gs 108.86 
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continued - through into 1935, with 
ee monthly shipments of — 
Prices realized, however, were gen- mae over the same period last 


cents a hugdred in Ontario. 
Eight Refineries 


Output comes from eight refiner 


ies in Canada. Five of these 


Tor. 
Nat, Lt. & Ps: 
Acadia Sugar 


vedi a. ai ta 


Stock Redemptions 


Date Rate 

Tire .. Junel? 7% 

Secckest A pid. July 1° 
*800 shares. 


Pref. 
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_AND MUNICIPAL BONDS — 


NADIAN GOVERNMENT _ 


Bett, GouINLock & Co. jf 


LIMITED 
25 KING STREET WEST 
TORONTO, CANADA 


MONTREAL 
TELEPHONE: ELGIN 2236 


of record 
May 15 at 19.27 cents a share. Each 
successive dividend of this Vancou- 
er gemi-fixed trust has shown ari 
increase sinte it was organized in 
1933. Net offering price of the shares 
is about $10.40 each at present. 

A W. Black, managing 


SEPARATE TENDERS INVITED FOR 


$2,275,000 
City of Toronto 


2'.Q, Serial Instalment Debentures 
$625,000 
Toronto Harbour Commissioners 


‘242% Five-Year Straight Term 
Debentures 


Guaranteed by the City of Toronto 


(Interest and Principal’ of both issues payable in Toronto only) 


Separate sealed tenders, endorsed 
(a) Tender for City of Toronto debentures, 
(b) Tender for Toronto Harbour Commissioners debentures, 
pew mgt fap Fe the undarcipned wntal ta clock noon (Eastern 
un °’ 
Daylight Saving Time), Wednesday, June Sth, 1935, for the purchase of: 
(8) $2,275,000 ony ot Toronto 245% serial instalment debentures, 
dated June 1935, maturing 1936-1940, and issued under 
two yan (approximate average maturity of the whole, 


244% five year. 
City of Toronto, 


Commissioners 
teed by the 
lune Ist, 1940. 
The fa 


and 
on the deben 
Pull details as to the purposes for which bonds are 


issued and 
maturing annually. together with financial statement of the 
are payable, both 


amounts 
City, will be furnished on application. 


The debentures of both are in coupon form, 
and are of the 


Engrevec City of Toronto debentures will be 
Monday, June 24th next, and the debentures of the 
Commissioners on Tuesday, June 25th next. Payment with accrued 
interest Se to be made at the affice of the undersigned on the alow 
very 


Tenders must be submitted for either or both issues separately. 
A certified cheque, payable to the undersigned, for two 
ds tendered 


of the par value of the bon for, must accompany tender, 
Tenders containing from above will not be con- 


’ The right is reserved to reject any or all tenders, 


denomination of 
only. 


Stock Price 
Pref. 110 


Public Recognition 


(from the 1934 Report on Loan and Trust Corporations issued 
by the Department of Insurance of the Province of Ontario) 


” 


: 66 Estates, Traste and Agencies: 


“The total assets under administration in 
this section have continued their upward 
trend, having increased $95,000,000 over 


1933 to $2,195,000,000. The increases 


from year to year indicate public recog- 


nition of the advantages obtained through 
administration of estates, etc. by trust 
companies as compared with private ex- 
ecutors and administrators. During the 
past fifteen years, assets in this section 
have risen from $575,000,000 in 1920 
to $2,195,000,000 in 1934.99 


We invite you to consult us about Trusteeship. 


National Trust Company 


Limited 
Toronto Montreal Hamilton Winnipeg 
Edmonton Saskatoon London (England) 


of the Board of . 


vourable opinion of the firm of Messrs. Clar ; 
McLean. Toronto as to ibe validity cf both lemon wil be enorenee 


ready for delivery 
Toronto Harbour ~ 


~~ 
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Member Audit Bureau of Cireulations people 
s. think thet they have not been offered ell of |- 
these things and more. They miay think there] | 

is something wrong with our system or with 

humanity but cannot truthfully deny 

that the government is doing its best, 

at great expense, to see-them through the 


































































































and given Rolls Royce cars to drive around in, rf : a chic 
there would still be. Communist agitators to| of the undeserving from the z Lic A EY J * ae Lull Sea: 
' The cage aittsant wane emmmronbineh sa jects shoals aloo be less than current wages is ae ene oe Cee 1 K FOp. OUNC : 4 a ime year in wh: 
av * ALO) : bo? ay 5 
impaired income have been deeply sliced to| private industry. President Roosevelt said last — s ~. See we penssinea eae ees sack VW ey a 17 ‘Wi ; pi Seipeeel trend is 
pay taxes to cover over half a billion dollars | January: ject of very ~ preparation. All| and any to refrain from ba Z , Ke, er aitdamamer. v" 
of unemployment contributions in these lean} «compensation on emergency. public pro- |the arts of stage-management, in segresive action i that quarter. “ge easing off slic 
years, has a tight to demand more from those} jects should be in the form of security pay- | which the German “Nazis” are so he declared that an effect on’ many 
who have benefitted trom his generosity than! tents which should be larger than the amount | adept were brought into play to German grievanets shout - furers. Lack of a: 
e Lonaetab aveehaws 64 sonnet arniscanip: wo] ames tarts toen este coceeier ma raeet abroad. dT was ot whaly free trom Io eats Liner tuleinatjon.agsioet | Reger le 
a4 Published x : es who have no sense of citizenship, no| time not-so large as to encourage on n a movement of summ< 
2 ose 481 University Ave. Toronto 2” oot tae ocaee ea eee ter aah oi vi af oivedta soeisaniet to ongage bas characterized too many ie edness, aie disigaad ‘ alles eee oo 
’ f th ea Vv D ware plements, a 
Chairman of the Board—Joun Bayne MACLEAN éaaan, na Tne oe in epveruasans work.” ances of the German Chancellor but | the of elements in plies are stated, 
President—Horace T. HuNTER } ted in the | ,the whole its tone was moderate Britain and other countries, who re- ahead of last year 
Vice-President and General Manager— This philosophy has been incorpora and conciliatory. It offered clear| gard Bolshevism as a greater menace ——— e< 
H. Vicror TYRRELL JAM UNDER PRICE CONTROL new relief bill that has passed Congress. On the | evidence that the speaker and his| than the “Nazi” regime. He did not Se on ted beta Lada 2. ¥. tation, V-CA, 
MONTREAL, Dominion Square . Murray R.Chip-] TAM is the first manufactured product to come | ther hand some Canadian public bodies con~| associates had become considerably | specify in his any territorial a an ? Breaks “Boom 
bianager: John Z_ Langdcn, Eastern Bator J tinue to fix minimum wages that are so greatly | frightened at the moral isolation of| revisions which Germany desired j. P. LANGLEY & CO. RITISH COLUM 
aS tak o Chdkae We Pandan OG ee Deen Maeens in excess of prevailing wages and that provide| Germany and the rapid success of} but subsequently in conversations fits lumber shipme: 
3. Dodd.” Director. “Telegraphic Address, “Atabek, | BOard and the Natural Products Marketing Act. | © USNS i0¢ Contrast to the incomes of farm-| steps taken for encirclement by an| with the British Ambassador in Ber- CA. the 1929 “boom” r¢ 
 Lesqu Those interested are wondering how the control | ¥ na a ry producers that great | °verwhelming superior combination. | lin it was explained that Germany lion feet. And 19 
Tux Frvanciat Post Busmvess Year Boox, Yearty, | scheme is going to work out. This business in elas tem oaecal Seniesa Scores Against Allies wanted as one sign of the equality 850 million board { 
$2. common with many others has suffered from othe tres where work has been asked | 4% xpected Hitler categorically re- recognition the ban upon her pos- by 30 per cent « 
‘Tur Fovanciat Post Survey or Corporate Stcuni-| keen competition and price cutting, Both|, ™ * Cae yd pudiated the right of Britain, France| session of overseas colonies removed year’s, according to 
tres, YeaRty, $2. Canadien growers and Canadian jam packers |i® exchange for relief payments there have} anq Italy to sit in judgment on|although the immediate restora- the Pacific Lumber 
Tex Fovancta, Posr Survey or Moves, YeAaRtY,| complained before the Price Spreads Commit. | been “strikes” of workers, promoted by radical| Germany. He was able to make out| tion of former colonies was rot eau. The betterme: 
i Pomaneceen, Pose Rasen Paospecruszs, Harr | °¢ that there was no profit. eT 7 th Bamest fail of the Alli oe . Mixed Reception , Sillieg ceentry a 
ed grr : v oe es to , porting country sh 
Yeaaty, $7 per volume. 7 fame tooo sly ot gaan yipeny tanaoreory 4 TOURISTS FAIRLY implement their solemn pledges to} The speech has had a somewhat OUR WEEKLY MARKET DIGEST Ee tee last two ye 
Tus Fovancuat Post Corporation Service, $20|Culd unite under the act, and formulated a TREAT disarm put them out of court in| mixed reception. In Britain the re- 
monthly, Special prices for selected part| Control scheme, Even though the Natural OT LONG |ago a party of French tourists,| making any complaint. But he ac-| action has on the whole been favor- WILL BE SENT ON REQUEST ; 
service. Products Marketing Act does not say anything returning from Italy, were asked by Italian | companied this forthright defiance} able. Baldwin, who agperenity is to ema rerres*s 
Dmecrory or Canapran Dimecrors anp Orriciats,| about fixing uniform prices, it was assumed | officials at the frontier if they had been satis-| of the Allies with an impressive of-| succeed Ramsay Mai in the J Eas i ccees.e 
Yearty, $10. that this could also be done. fied with their tour. They replied that they had | fer to co-operate in a genuine effort | near future, took the opportunity in BEER ss 2++.00---. 
‘The Jam Marketing Board, consisting of manu- | been delighted with it but thought that they had for collective peace and security.| @ speech of announcing expansion of & ARTHY New Zealand... 
Suctitern’ Wes” Okaenined ‘and, the ‘scheme He was emphatic that there could the British air programme, to make . : South Sea Islands 
TORONTO, JUNE 1, 1935 5, ganized been over-charged at some of the hotels. The/}. 1, co-operation worthy of the| a thetic gesture. He declared United Kingdor ‘ 
started to operate the middle-of April, Diffi- | officials took the addresses of the hotels and @/ name unless, and until,Germany was | that Hitler's speech offered a ray of 320 Bay Street, TORONTO, Phone: Ad. 9151 West Indies .. 
te¢+| CO-OPERATIVE COMPETITION culties have since arisen in so far as service | few days later the tourists received a letter! given a status of full equality. But| light for peace. The British Govern- . 
ay WHY HAS IT FAILED? and quantity discounts are concerned and this/ from the Italian State’Tourist Office stating that | Hitler intimated that, if these con-| ment, he said, regarded Hitlers Toronto Greek Bochéngn 4 Capital Go 
matter is not yet definitely settled. As a result| their complaint had been justified and that they | ditions were observed, his govern-| declarations as “ot the greatest con- Reet ee Tenctink Comedies Bahanee tant QIDING of N 
ARIOUS newspapers have already made/of the new plan, prices have advanced to the | were being refunded a certain sum. ment was willing to go much fur- ee = ee “the closest j ) — more hope to t 
r reference to a somewhat curious statement | wholesaler from 10 to 30 per cent. But because/ ft is ha to be expected that Canada’s new | ther than had hitherto been sup- udy.” ; dicting 1936 as a 
| made by Mr. Beatty in his address in Toronto| honey, maple syrup, sugar end a-score of| federal rater $f bureau is sufficiently well equip- | P°S€d likely in promoting peace and| The spokesmen of the Labor party STOCK BROKERS 4 Lower prices are « 
last week. He was answering the charge that | other things that compete with jam obstin-|peq to investigate all complaints of this type ese y who es a aloe ote LEIGH M. McCARTHY oH. G.DAVIDSON JOHN A MARA} with the aboliti 
most of the possible savings he suggests are | ately refuse to budge, the tendency is for/ and obtain refunds for tourists. Nevertheless,| me Geeta eae eeadiat that oe points” should be made the CARSON McCORMACK H. G. STANTON -, a, = ist 


possible under unification have already been | retailers to push these products and for the 
made and said: ' consumer to buy them. 

3 a Faced ‘with monthly sworn statements, rigid 
ices have 1 oe sumeenaaesaeiae tina t discounts, fines and threats of imprisonment, 


it is in this spirit that the bureau ha’ been | he would respect the territorial pro-| basis for another security and dis- 
organized and will operate. Already representa-| visions of the Treaty of Versailles,| armament conference. 

tions have been made to hotels, railways, shops, | provided the door was left open for| The Giornale D'Italia, fhe admit- 
and others coming in contact with tourists to| the peaceful revision of existing| ted mouthpiece of Mussolini stated 
treat them fairly, hospitably and honestly. boundaries, She would abstain from| that “Hitler has confirmed Ger- 
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~ + veduced traffic and economies to meet de- | 2" individual jam manufacturer cannot offi- ; 
‘A pressed business conditions.” — cially lower his price. Only the Jam Market-| ‘The dissatisfied tourist can, by his conversa-| interference in the affairs of other | many’ desire for peace and collab- Why not consult me about your The increase 
e ; . : ..| ting Board itself can do this. countries—meaning Austria prim-| oration. struction is felt ir 
"| The striking thing about this statement is tion and his own resentment, do a great deal of! J -iiy_i¢ other countries—meaning| Press comment in Russia is natur-| advertising and see igs nhg 
"that it indicates no economies as a result of co-| , Under former jam pools, it is well known| harm. If we are going to continue to make the Italy primarily—would agree to do| ally very hostile. It credits Hitler ° Oi he Golacanek dae or 
" gperative competition under the plan recom- | ‘at the set discounts were easily avoided. A | tourist industry a major source of revenue, we likewise. She would not only abide| with aiming to detach Britain trom| what | can do for fF Advertising in the motor car 
" mended in the Duff Report. It may be that Mr. grocer ordered and paid for 100 cases, but 110/ have to ensure that each traveller who comes by the Locarno pacts and other|a defensive coalition against Ger- 2 4 , Counsellor expected to conti: 
Beatty considers the economies so made to be | VT" delivered. Or perhaps he paid for &/ here at our invitation finds conditions at least | treaties but was also ready to try| many and the desire to regain free- | YOU 330 Bay St., Toronto crease, while pr 
_ unworthy of mention. The Financial Post hes edad tee aa “o . eg — by a equal to what we have promised and that he — —— ae te — oa ae on meee of ¢ re railway equipment 
oversi on the par e pack-| goes away singing the praises of Canada. an particu e western ae Tn ope at the much to help t 

already published figures indicating that the er.” As a result of the new government . . cools he dare sss pact, so keenly sponsored by the| Russia. sins 






“expenses of the two railways have been jointly experiment in control, the honest manufac- British as a buttress to the Locarno| The majority of the French papers 
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ed approximately $1,250,000 a year by : ; EDITORIAL NOTES declin kin Hit- 
: ; : turer may be faced with t It p agreements. ecline to take much stoc 
;feason of pooling of passenger services, ter~| i440. + a dopt eatin omc Bore Ney pier A subscriber to the Calgary Herald forwards Would Curtail Armaments ler’s speech and pledges. They point HE Tariff Board 
yminals, etc. This is indeed a very small and or stick to the fixed prices and eventually the following: “Believe it or not, the King’s | He furthermore declared that Ger-| out that equality in armaments Pacific Coast se 
uate sum and is a clear indication that Jubilee amounts to’ 788,918,400 seconds.” many was willing to accept a limi-| would actually mean military supre- the present board 
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stop selling ‘and manufacturing jams. 

It will be noted that although N. P. M. A. 
was designed chiefly for farmers, the jam 
control scheme is one of processors. 


tation of its military, naval and air| macy for Germany on the European 
And if we had a dollar for ever; second the | forces. Under no circumstances,| continent by reason of her larger 
King has reigned, we still wouldn’t have enough | however, would she countenance a| population and greater industrial re- 
to pay our loss on the Canadian National. level which would leave her in aj sources. “But Laval, the French 
* © * — of med a ais a aalanoee tae is co . ae 
: ority. He even in na nite} a r view an ous to 
It would be easier to square a circle than to suggestion for the general abolitiors| capitalize conciliatory _ portions. 
square the optimism of Wheat Czar McFarland | (6 "“aggressive” weapons such as| From the other capitals there comes 
with the pessimism of the Canadian who acts | heavy tanks and guns and even sub-| word that moves are afoot for an- 
as secretary of the International Wheat Com-/ marines. A frank bid for British| other general disarmament confer- 
mittee. goodwill was made by announcing | ence. 
: that Germany would be content with; Meanwhile in another direction 
naval forces equal to 35 per cent of| the skies have been greatly cleared 
P, S . the British. - by the decision of Italy to agree to 
ost-Sc ripts In the Hitler speech, however,| arbitration proceedings in her dis- 
||} Were some omissions and reserva-| pute with opia, as a war be- 
tions which aroused suspicion. In| tween the two countries, which 
A* INGENIOUS device is used by the New | his observations about “non-aggres-| seemed imminent would have pro- 
York office of A. E. Ames & Co. to publicize | sion pacts” he talked about conclud-| duced disastrous complications in 
Canadian affairs. Clippings from important | ing them. with “neighbors,” which ! Europe. 
newspapers with headings are pasted on a single 
sheet of white paper, in newspaper style. The 
sheet is headed “Canadian Items.” When it has 
been assembled, the whole is photostated and 
circulated widely, particularly in New York 





Sitfor some reason which the general public does 
not understand, co-operative competition has 
‘been a failure. 

- Why has it been a failure? No doubt Mr. 
: *Beatty would declare that co-operative compe- MOR ee ate 

ae Daan has been a failure because it is a contra- | QUALITY OF EMPLOYMENT IS IMPORTANT 

*diction in terms, because no government can OLITICAL and Economic Planning, known 
"bang two railway heads together and thus| 4 ‘as P.E.P., is a group of British economists 
= | ‘force them to be friends. Certain it is that while | and sociologists and scientists who have for 

<E= Ye Chiefs of the two railways have not admit- | several years been studying existing social and 
,. ted failure, junior officers have, more or less|economic arrangements with a view to sug- 

* unofficially, said their piece about co-operative | gesting reasonable and possible improvements. 
ee tion, The Canadian National officers|It issues fortnighily broadsheets which have 

; that the C.P.R. refuses to co-operate and | gained a large following and which are marked 
© the Canadian Pacific Railway officers say the| by a delightful absence of either prejudice or 
so ‘R: refuses to co-operate. It is quite impos- | panacea. 

s for the general public todetermine whetein| The latest broadsheet discusses the subject 
> the fault, if any, lies. ‘ that has been to the fore in Canada of late; 
. There was a good deal of disappointment in | namely, that of how to build up social security. 
Canada that the Duff Commission was unable |The idea is rejected that the solution of the 
to find and recommend a more positive solu- | unemployment problem involves only increas- 
tion for our railway ills. But for better or|ing the amount of employment, for this could 
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comes (the “poor,” as contrasted 
with the “rich”), the people whom 
England does not spare. Inevitably, 
if we continue spending at the pres- 

















worse, and inadequate as they are, the Duff} be done in many undesirable ways, such as| ong the New England stat Clear as Day ent rate, those whose salaries are ‘ee: duction 300 per 
endations represent the settled railway | slashing wages remorselessly, or beginning large| ,, May 18 oan 3s Wienciaiie Items” car-| 1 edn ti aa fet should — barn enn rina the 0 HH i B 3 C a Naw designs ai 
Ministe: modera well- Ow rced ne a private Plus entertaining | 











«| policy of the present government. Legislation | scale state relief work of the nature of digging 
"| now on the statute books is the only legislation | holes in order to fill them up again, or one of 
under which either Mr. Beatty or Mr. Fullerton | the social credit recipes of currency inflation, 
a proceed to any substantial lessening of our | or putting all of the unemployed back on the 
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ries news items from The Financial Post, The Canadian Con- more than at presen 

New York Times, The Montreal Star, the To- see ere cmbutied that the ee ee obg nie 

ronto Globe and the Toronto Mail and Empire. coufse of the party will become/ thoroughly the necessity of moder- 
“even more radical.” Thereupon, no} ation in personal expenditures and 
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y burden without a complete change in|jland or compulsorily shortening hours of doubt, the course of the Canadian | of i 
f t | ; prudence in national administra- latest improved ventila- 
Ye ws __ ‘| work with corresponding reductions in wages. Sayings of the Week | Liberals will become even more con-/| tion. They are shocked, more than tion Exauisite French : Tender Fi 
; Beatty pursues a vigorous campaign |All of these different remedies simply involve a ~/j| servative and everything will be as| anybody else, by the huge pro- es ine at f AYBE the consum 
aimed to bring about @ change of policy but up| the redistribution of an unchanged national] . : clear as day. gramme which is going on all around eA . it a thought b 
ars are never won; they are only and always them. They see clearly enough that meals. ple reason why fish 


*. mow he has not succeeded in having his plan | income that would satisfy no one for long. 
§ taken up and sponsored by the government and | P. E. P. prefers to see some efficient mechanism 
s has no assurance that it will be taken up or | of raising the future national income. 

onsored by whatever government is in power| This involves the elimination of the waste 
"after the federal election. This may be very |from our productive and distributive mechan- 
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ere ee Cutting Municipal Debts it cannot continue indefinitely, but 
as ” 9 ° K Thomas Bradshaw, in Maclean’s they apparently do not yet under- 
The perfect woman is she who hits the right The problem of excessive muni-| stend that they themselves will have 
male on the head every time.”—Leon M. Lion. | cipal debt can be solved, In the case} tg pay a cruel and disproportionately 
. ay e mi of most municipalities, the burden heavy share of the damages if the 

curtailed 





than the flesh of la 
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ppointing to Mr. Beatty but it is, neverthe- | ism and reduction of direct labor costs, while| “Inflation eannot save the small business | can be gradually lowered by: disbursements are not own body weight 
less, the simple fact which he as a realist must | actually increasing the earnings of labor and | man,”—Ferdinand Lundberg. 1. More careful and economical | quickly and sharply. . A. LABELLE, 1196, Phillips Place, Montreal. Tel.: MA, 2307 Sbout. And yet w 
te. Possibly he will succeed in his campaign | while expanding turnover and reducing the *e spending policies to effect a gradua) OTHON GOETZ, 53 Richmond St Wi, Toronto EL. 1282 on the end of a p 





Boo there is no cor 
pulling power. 
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“Angels, looking: down, probably pay little reduction of taxation. and debt. j 
: difficulties,” : 2. Refunding of bonds as they Publ Awakening Needed 
arentn 20: 0uF eee Arthur Brisbene. mature at the lower rates of interest Evening Telegram, Toronto 


“Be suspicious of any easy solution of econo- ee ble to all sound: borrow: Impressed with the seriousness of 


‘but in the meantime even minor economies are } price to the consumer. This, of course, involves 
not to be frowned at. The Financial Post would | the more extensive use of machinery and the 
> like to see a much more vigorous effort at|more effective and efficient organization of 
@conomy on the C.N.R. and a much heartier|some of the major industries where great 
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acceptance by both railways of the principle of | inefficiency now exists. . mic problems.”—Sir Josiah Stamp, — Adoption for the future in a the railway burden overhanging the 
Co-operation in the reduction of expenses. _ To P. E. P. it is just as important to raise the ad OR greater degree of the “pay-as-you- oe a aan ares = 
is findi i i ality of emplo t “Nothin orth whil i pe i i ¢ rward with 

If Mr. Beatty is finding it impossible to | quality ployment as to increase thé gw while can be accomplished | go” policy, and issuance of bonds torial suggestion that a plebiscite be OF Cc ar 






without opposition.”—Walter Damrosch. for a shorter average term. ~ 
oe ie For the ciunicigalitiad that have a oe whether or not the 


; in favor of the 
“The one consideration of the child’s develop- | been forced to default, a reasonable people are 
ment which the present system "rome ciaies and early settlement with. creditors 3-3 ep of the C.N.R. and the 


obtain the co-operation of the Canadian National | amount of employment. That is why it urges a 
Railway in the adoption of joint measures that | rise in the average age of starting to work in 
he or his officers consider desirable then we | factories and a reduction in the average retir- 
conceive it to be his duty to reveal that fact | ing age of workers. It does not put the problem 

























frankly and fully to the general public. of old age pensions up to the state but feels | 1s character.”—Dr, Charlotte Buhler. is essential. It is quite conceivable that at the Transpertation— 

> If the fault lies with the C.P.R. then Judge | that employers and workers should assume slp ther In a Minority moment the public would vote for oe 
' Fullerton should speak. . the responsibility for providing superannuation. | “It is useless to try to cure the economic de- Winnipeg Free Press the status quo in Canadian trans- C.N.R. gross ear: 

' And if co-operative competition is not work- a pression by the use of economic measures, It In his recent address at Regina, | portation. If it did the railway frob- Business Cond itions— 
© ing and cannot work then a joint statement by RELIEF MUST NOT BUILD UP Saree anet ananE ee ee aoe Mr. McFarland again repeated his| lem would still remain a problem; |’ nares SN 

the two railway heads to this effect would RACE OF DRONES assertion that there is no world| the forces of waste and extravagant 










“If all the economists were laid end to end| price for wheat. On the other hand,| duplication would be more firmly in 


; Busin Conditions— 
they would reach to no agreement.” — Frank Sir Malcolm A. Robertson, chair-| the saddle than ever and the C.N.R. Financial P ti 


Clarify the atmosphere and concentrate the | ~N SOME communities in Canada the relief 1 Post index (4 























































































































attention of the people of Canada on the hunt | 1 payments to a married man with a family | A. Vanderlip 
: . . | man deficits would continue to be an Old ‘Fransportation— 
for some more adequate solution. of five or more children are greater than the “ * * ®& wan On rentiie wher & tmene Man of the Sea on the backs of the cae ont earnings 
bread-winner could earn if he had a regular] “We do NOT ride in automobiles because we “Canada had ignored the under-| taxpayers. There may be public alli, 
me WwW that ign Tron and Stee) (Ap: 
_ TROUBLE-MAKERS FOMENT “RELIEF” | job in his own trade. .This suggests that either | 27 Prosperous. e are prosperous because we | standing on which the decision of| questions which can be settled by a Pig iron production 
DEMONSTRATIONS the wage scale is too low or the relief payments | 4¢ in auoenabilest ee 7 P. Chrysler. the Ottawa Conference in respect to} show of hands but the future of Wien a oe 
HE communist agitators who organize | are too high. Certainly there should never be “My own boyhood and youth ick wheat was based, which was that | Canada’s railways is not one of them. Autamnehies (urbe 
demonstrations against individuals, com-|any inducement to an individual to remain on | as gj yoo nS eet ee | Dominion wheat should be sold in} Settlement of the railway ques- Car: 
, é as disobedient, and as lying as the average boy's, ket 1d ft | 
nies or governments are very clever in their | a public dole. I was not a bit goody-goody.”—Rt. Hon. George ome — e ss world prices.” | tion is not one for sentiment at all. Domestic salese 
» methods. They always aim to make it appear| In many other cases, the difference between | Lansbury, . aiilion Seeaba of wheat Baas ag : Ls sstediioa a aes mee precio output 
pe Sore cose oy enero teenie Seer LIQUIGUM == 
eise’s cruelty and selfishness. sibly we too will run into the same difficulty} “This is a world in which the power of thought price for wheat. So do the British| woven. It is not a plebiscite that is Exports (April) 
“Your fine clothes would buy us bread,” was | that has been experienced in England. There, | threatens to become atrophied disuse.” | Government and the Canadian Gov-/ needed but a public thoroughly ’ Construction— 
t the demonstrators were told to shout at | 2s Sir Josiah Stamp said the other day, many | —W. L. MacTavish, editor of the Winnipeg Tri-| ernment, or they would not have| awakened to the serious effects Repairs Weather-Worn Roofs! Seine permalta (A 
who attended the Guildhall ball for the | men and keto a receipt kat ———- benefits | bune. gis hen. arene i ae another in a that mete the eens Panese — ie ace, 
King and Queen in London last week. No one | estimate how much more they would obtain by i o rec re-| are having upon finances e Pron 
ds starving in England today. Those who, in the | going to work. Let us say it would be 10 shil-|,“! have always felt about Free Trade that it] spected. Mr. McFarland appears to| Dominion and the increasing taxa- AOL ase Ol One coating of Liquigum will add \ Bxports (Aprils. 
“umoil that has followed the war, have been | lings a week. They then say “Why should we . aon — _ to ee your breakfast | be in a minority. tion for which they are responsible. Py eT years of service to your old roofs. This Seer (be) 
ple to find jobs, are being fed, clothed and | work for ten shillings a week?” And when echo| ada.".-G. K Chesterton West Can- Soaking the . Prime cary oe — ep ES thick, heavy liquid resaturates and ae 
d at the expense of the state, which means aes “Why?” they stay on the dole instead * ¢ « re Boston Bares ae my a is Pr ge the recoats the old felt... and any handy igor bh st 
largely et the expense of the people who nting jobs. : “Education should begin in the cradle. It is e minor feature of Carl Den-| present increasing rail eficits man can apply it with excellent results. Wnett flour export 
the objects of the demonstration. Heaven| In ‘fixing reliet every effort should be made | the mothers of the world upon whom the task | Dett’s address at a recent dinner of om pom eee cae Ssihecanes urufshed on request. “ad e a expor 
k that the plight of the unemployed |to find the happy medium between lookitig| devolves of sowing the seed of peace in the | ‘te National Economy in| of her credit. imports ....... 
Workman in England is unfortunate but it is| after the needs of the family and leaving an souls of their children.”—Albert Einstein. a by een ere reiter- The first step is the education of Wheat exports (bus 
not going to be improved either by demonstra- | incentive to the individual to stir himself in a Cre eae ate. 0.00 the puplic to the cost of the Can- Employment D.5.S. | 


“Parents cannot realize the burden the stag-| ,,7nete 1s no escape from the fact | adian National Railways. With a 
gering national debt now being piled up is going | ‘4t the poor must inevitably pay for | public alert to the danger and need 
to place upon the future generations.” asa the present excessive cost of govern, remedial action governments 





Hones organized to foster misrepresentations nor | spirit of self reliance. 
by the coming of revolution. — The e@itor of Maclean’s Magazine says in his 
| Similarly in the Vancouver “riots,” Com-| current issue: 
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ce Hays Hammond, 
Enist agitators have attempted to stage the) «tn spite of the millions of dollars poured Ae 8 oe Adidsted Rh Dominion Ter & 
ir so as to appeal to misinformed but/ into relief projects, more people ane Beda “Mere emotional’ outbursts against Canada Creosoting Co. Limited—Fibre Conduits, Canada, Limited eee export 
inely kindly people. The Vancouver| on public bounty today than were doing so a | quite futile, They will melt like snow before the ee Ape) ...... 
monstrators are unmarried men who were} year ago, It is a crushing problem for the | heated passions which the war spirit arouses Inheritance taxes be in- 7 ee << | Ao oo 2s 
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‘were housed, c entertained and| governments. | urray Butler. : ADIAN TPUBLICATIONS, 1985. . Regents, tens (nth 
Wi for et the expense of the hard-pressed | . “A large proportion of those on reliet are os Capital levies may tele lana ie cc | Published by A. Molina Limited, eee ee eae ae =< 20 tne Diey field bave ! ra i 
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I Western: Provinces Gain” * 
Maritime Index Recedes|| 


Post April Business | Indices Reveal Definite 


are easing off slightly 
an effect on” many 
turers. Lack of any real spell of 
warm weather continues to 
movement of summer lines. Sales of 
refrigerators, sporting goods, hard- 
ware implements, and ‘garden sup- 
plies are stated, however,’ to be 
ahead of last year's. 

s 7 . 

Breaks “Boom” Record 
RITISH COLUMBIA waterborne 
lumber shipments in 1934 broke 

the 1929 “boom” record—by 57 mil- 
lion feet. And 1934 shipments of 
859 million board feet alse increased 
by 30 per cent.over the previous 
year’s, according to official figures of 
the Pacific Lumber Inspection Bur- 
eau. The betterment has been gen- 
eral throughout with only one im- 
porting country showing a decrease 
in the last two years. 
1934 


Africa ....ccsesese 
Australia .. 


11,830,457 


Capital Goods Year 

Vowine of N.R.A. codes gives 
more hope to those who are pre- 
dicting 1936 as a capital goods year. 
Lower prices are expécted to result 
with the abolition of regulation. It 
is stated that high artificial prices 
under the codes have enabled many 
companies to operate with obsolete 
machinery. These firms, to compete 
successfully in the open market, are 
expected to buy heavily of the prod- 
ucts of the capital goods industry. 
The increase in Canadian ‘con- 
struction is felt in many quarters to 
be only a forerunner to better vol- 
ume next year. The present activity 
in the motor car and steel plants is 
expected to continue and likely in- 
crease, while proposed orders for 
railway equipment stock should do 
much to help the heavy industries. 


Tariff Board Precedent 
HE Tariff Board hearing on the 
Pacific Coast sets a precedent for 
the present board. Formerly a case 
had to be heard at Ottawa. Now the 
board comes to the people. And its 
present investigation of the auto- 
mobile industry is one of. the big- 
gest cases it has ever tackled. 
_ Evidence shows that all Canada 
is interested in this probe. In fact, 
there are approximately 400 parts 
manufacturers scattered from coast 
to coast. The increasing Canadian 
content has substantially altered the 
economic geography of the indus- 
try, with more material being con- 
stantly made in the Dominign. 


: Radio Set Hales. 

AST year was a good one for 

radio manufacturers, The pres- 
ent ‘one seems to be even better, 
especially in the United States: This 
is usually the poor quarter, but sales 
are up from 15 to 70 per cent in 
various parts of the country. And 
some of the manufacturers of motor 
car radios have jumped their pro- 
duction 300 per cent. 

New designs and improvements, 
plus entertaining programmes, have 
largely caused the gain. And profit 
margins have been greater because 
of the trend toward larger and more 
expensive models. 

. * * 
Tender Fish 

M AYBE the consumer never gave 

it a thought but there is a sim- 
ple reason why fish are more tender 
than’the flesh of land animals: Here 
it is: Fish do not need and do not 
develop strong muscles and sinews 
for they are buoyed up by the water 
and do not have to support their 
own body weight as they move 
about. And yet when a big one gets 
on the end of a piece of split 
boo there is no complaint about his 
pulling power. ' 


on Prairies— 


Maritimes Continue a Definite Upturn 


Holds Steady — Employment Generally Lower 


Western areas had the best of the 
argument as far as economic activ- 
ine to tas Finenctal Post teetinal 
‘ing to Financial Post regional 
indexes... Moderate gains 
corded in the Prairie provinces and 
British Columbia, while the three 
eastern areas showed declines. 


Recession was shown in the Mari- 
times in the first four months of the 
present year, the index recedi 
further in April to 98.6 against 101.9 
in the preceding month. Construc- 
tion and a insurance sales drop- 
ped d the month. The electric 
output it ex, however, moved up 
from 134.7 to 176.8, while the index 
of bank debits advanced 3.1 per cent. 
External trade through Maritime 
ports showed a gain especially in 
imports 

Sicha Counterbalanced 

Recovery in Quebec reached a 
temporary peak in January and 
since that time the gain in the fall 
of last year has been counterbal- 
anced. Construction and electric 
power, employment, and footwear 
production increases showed vary- 
ing gains in April. The Quebec in- 
dex .after smoothing was 118.4 
against 119.5 in the preceding month. 


Ontario Steady 


Ontario's recovery peak was 
reached in March, and April brought 
a slight recession. Only three out 


Business Indicators 


Maritimes: 
Construction contracts 


Building permits ........+0 O0dcccesecss S 


Life insurance sales 
‘ Bank debits 
Electric 


Quebec: 
Construction contracts .... 
ae permits 


Imports of raw cotton 

Newsprint production .... 
Ontario: 

Construction contracts .... 

Building permits 

Life insurance sales 


Employment, 1926 = 100 
Live stock slaughterings, 
Steel production 


Automobile production .......+.+ cones N 


Prairies: 
Construction See - 
Building permits , 
Life insurance sales 
Bank debits 
Electric power 
Employment, 1926 = 
Wheat receipts ........... Seetbns 
Wheat prices 

British Columbia: 
Construction contracts ...ces+.-+ 


Lif 

Bank debits 

Electric power 
Employment, 1926 = 
aeecoat 
Expor 


92.6 88.4 91.8 
HeGobevcecevcctecsccvensessepcce $ 2,641,974 2,853,417 4,430,224 
$ 6,915,561 5,259,284 13,149,092 


crease of nine per cent wale 1 steel 
production was up 26.1 per cent. The 
increase in the motor car output was 
less than normdl for the season. The 


Ontario index for April was 106.1 
ng | as against 107.7. ; 


Prairie Upturn 

A definite upturn in Prairie con- 
ditions was shown in April follow- 
ing a declining trend of some 
months. Contracts awarded showed 
a gain of 55.2 per cent, while elec- 
tric power output was up 3.4 per 
cent. The a index was off 
from 96.1 to 93.2. Bank debits, how- 
ever, moved up 67.1 per cent. After 
seasonal adjustment wheat receipts 
at country elevators showed a gain 
Cn a oe The net result was 
a gain in the index for the drea 
from MOL. 1 to 102.9. 


British Columbia Climbs 

Recovery in British Columbia 
continued in April. Adjusted em- 
ployment declined but gains were 
scored in debits, life insurance sales, 
and in external trate. Exports gain- 
ed 23 per cent while imports were 
up 8.8 per cent. 

The index of economic activity 
was 103.0 against 102.1 in March. 
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4,026 3,826 
337 296 
3,810 4,055 


87.9 85.4 86.9 
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76 -655 818 
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693,000 
263,000 
2,106 
138.6 
3,707 


’ 582,000 
270,000 
2,322 
140.1 
3,994 


+[+++++4+] 
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° The taisees itemized herewith are those for which figures are available in each 
The Financial Post in compiling its indices for each year uses additional factors 


inent to each particular area. 


Business Brie Bie hs | | 


Pig iron production in April total- 
led 43,388 long tons,. which was 
slightly below the March figure of 
44,727 tons, but 59 per cent above 
the 27,355 tons of April, 1934. 

Steel production showed a gain in 
April to 68,530 long tons from 57,840 
tons in March. On the other hand, 
April tonnage was about 3 per cent 
below the same month last year. 

Automobile output during April 
reached 24,123 units, an advance of 
10 per cent over March. This was 
the highest number reported for 
any month since May, 1930. 

Concentrated milk produced in 
April amounted to 10.6 million 
pounds, an increase over March of 
41 per cent, and over April of last 
year of 42 per cent. 

Power output from central elec- 
tric stations in Canada in April 
amounted to 1.9 billion kilowatt 
hours as compared with 1.7 billion 


-|in April of last year. The index 


number increased to 191.4 the second 
highest on record. 


Business Indicators 


Of Canad 


aDenotes new 
WEE 


Transportation— 
Car loadings (May 18) 
C.P.R. gross earn, (May 21) ,. 
C.N.R, gross earn. (May 21) .. 
Business Conditions— 
Business failures (No.) (May 18) 
Weekly index D.B.S. (May 18) 


43,149,422 


Business Conditions— 
Financial Post index (Apr.)%.. 
Transportation— 
C.P.R. net earnings ..(Mar.) $ 


Iron and Stee) (April) — 
Pig iron production (tons) oss 
Steel ingots and castings 
Prod., (tons) 
ieeemeatae (Number)— 
Passenger Car: 


Domestio — ae 
actory outpu 
Trucks waa Dues: _— 
Domestic salese (Apr.) »+see 
Factory output (Aor) ercee 
Exports (Apri D cevies eeeeesere 
Construction— 
Building permits (Apr.) ..cs+« $ 


Contracts awarded (Apr.) eevee $ Sezo8 s $ 1 200 & 


Newsprint (tons) 
Production (April) seceteerese 
Exports (April) .cosccdsctovere 
Sugar (lbs.) 
Melting & shipments§ ..+sseses 
Manufactured§ 
Flour (bbls) 
Production (March) . 
Wheat flour exports (Apr) . ee 276 
Trade (April) — 


Wheat exports (bush.) (Apr.) 
Employment D.B.S. Index— 

All industries (May Be woddds os 

{Manufacturing (Apr. 1) 


Fine I tnports, tons 


Bank d Set (March) 
Pond sales in (April) .. 
datensa ab Maen sales ( 


1935 
443,561 
a2 199,000 $ 


415,230 
420,688 


ones 
3,435 
06.37 1 


222,244 
158,923 157,030 


sain.er3 43'305.372 


1,046,000 
907 
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Compiled by 
The Financial Post 


res this week. 
¥Y DATA 
La’ 


—— Cumulative Total —— 
Jan. 1 to date 


425 
4100.9 
MONTHLY DATA 
1935 


38.6 


1,047,235 $ 
C.N.R. net revenue (Aprt.) ».. $ 41,529,716 § 


43,388 


2,101,684 $ 
2,017,079 $ 


169,790 
241,902 


1,518,929 § 
1,506,211 $ 


* 97,385 
, 70,363 


3,226,439 
1,571,213 
82,332 
262,072 


10,649 33,295 5.58 
15,451 61,021 ,770 


1,478 6,279 3,221 
2,912 13,798 x 
3,968 22,206 14,371 


157 $ 14,666,720 $ 4,980,156 
40,770,700 $ 31,324,700 


$10,190 789,457 
696,453 


216 eet 
716,211 


105,907,452 


117,822,042 
107,167,632 


129,508,165 


1,064,000 3,012,375 3,208,548 
340,621 1,430,203 1,610,822 


; 148,317,097 
173,714,022 
27,272,641 
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New Products 


Adrian X-Ray Mfg., Milwaukee, 
Wis., now has ready for commercial 
production a new type of X-ray ma- 
chine which enable manufacturers 
to inspect the interiors of a wide 
variety of products as they move 
along the production line. Foreign 


substances in canned goods may be U 


quickly’ detected; oranges may be 
inspected for juice content, soap for 
pieces of metal, etc 


Toronto Holds First Place 


for Iadustrial Production 

For the sécond successive year 
Toronto had the greatest industrial 
production of any city in Canada. 

Official figures published by the 
Dominion Bureau of Statistics for 
1933, the latest year available, show 
that’ Toronto’s gross value of pro- 
duction exceeded $308 millions. 
Montreal followed closely with $300 
millions. 

In addition to industrial output, 


Business Buys Trucks 


Smaller Models Bring Bigger 
ment Buying Heavy—Diesels Moving 


Truck sales are grow: 


E 5 
a 
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3,791 1,804 
*Not on market, rtock being sold oft, 
Ford in Front 

The “big three,” Ford, Chevrolet 
and Dodge, take the main slice of 
the Canadian market, with April 
sales of 79 per cent of the total. Ford 
stepped out in front with largest 
numerical sales of 690, a gain of 256 
per cent over this month last year. 

Ford units sold in the first four 
months also moved higher, being 
217 per cent above the 1934 figure. 
This percentage gain was over two 
and one-half times greater than that 
run up by the United States parent 
company. And even then American 
operations for this 1935 — were 
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_| the best since 1926. 


Uv. 
Canada (DBS. V ees 
tAverage, 1934. 
Monthly Indices 
Latest Prev. 
Canada (D.B.S.) w'sale month year 
Retail (Apr.) 78.8 79.0 79.4 
W’sale (Apr.) ..... 72. 2 72.0 71.2 
~ : = : 


ft Cane.) on all ‘teas 1928 = 100" 
re index is Economist converted to 


Base of price quotations is as follows: 
cattle—steers, good, over 1,050 Ibs., top 
price. Toronto: copper—electrolytic, "New 
York: silk—Japanese, 13-15, New York: 
sugar — 96 degrees centrifugal c/f New 
York: wheat—No. 1 Man. North., Ft. W. 
Pt. A. basis: hides—heavy nears steers: 
select bacons, Toronto. 


Toronto led Montreal in number of 
factories, amount of capital in- 
vested, and wages paid during 
the year. Many new industrial 
establishments which have come to 
Toronto in recent years are stated 
as being largely responsible for in- 
creased production. 


Leading Makes 

Chevrolet drove into second place 

with 564 units, and had a sales spurt 
of 105 over April of last year. Dodge, 
in third-ranking position with sales 
of 161 units, had a better month by 
94 per cent, International -trucks, 
which entered the light class field 
slightly over a year ago, had a 
monthly sales increase of 124 per 
cent. 

This company recently sold a fleet 
of 12 half-ton trucks in Winnipeg and 
reports good business in the West. 
The company, which has its plant in 
Chatham, Ontario, reports business 
in the first four months of this year 
two and one-half times the corres- 
ponding period in 1934, and that 
year was even ahead of 1929. Com- 
pany officials state repeat orders 
have been a big factor in swelling 
sales totals. 

“Heavies” Turn “Lightweights” 

The chief “heavies,” 
Federal, White, and Diamond T, are 
now for sales in the light- 


weight and low-priced sales arena. | ' 


All have come forward in recent 
months with new lighter jobs in the 
half-ton style and up and are already 
marking up sales increases. Chang- 
ed transport conditions, cheaper op- 
eration, and trailer advantages have 
all helped to give the “lightweights” 
their chance. 

Horses go back to the farm and 
new commercial cars replace them. 


LOCATE D 


staffed — equipped — organized — te sailin’ 
SERVICE TO INDUSTRY 


RADIO RECEIVERS 
Years of experience in 
developing and perfecting 
equipment for transmit- 
ting sound stand behind 
the Northern Electric 
radio receiver of to-day. 


ORTHERN ELECTRIC 

maintains 16 strategic- 
ally located service branches 
across Canada. These 
branches are staffed, equip- 
ped and organized to render 
immediate service for public 
utility, industrial, amuse- 
ment, municipal and home 
requirements. The resources 
of this National Electrical 
Service are at your command, 
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RADIO 


TRANSMITTERS 
- Seaae in 
Canada are with 


niap epee Pot 


Northern \¥\ Electric 


COMPANY 


LIimMiTEeo 


A NATIONAL ELECTRICAL SERVICE 


6T. JOM, H.B. 
WALIPAX ‘ 


OTTAWA j 
TORONTO 


like Stewart, | 


area ana Wie eae ieee 


horses, motor deli 
in tee pen ot Guael 
motorization of delivery. re- 
cently this had t 
Alexis de Sakhn , famous auto 
stylist and designer, create distinc- 
tive delivery models commonly 
“silver streaks.” Smaller 
firms, following the same practice, 
help to swell new commercial car 
sales. 
Motor industry officials state, how- 
ever, that about two-thirds of the 


a uae possible to buy 


1934 | hew vehicles to replace outworn and 


obsolete delivery vans. 
Diesels Versus Gasoline 
Then there is the Diese) question. 
As a result of free entry given to 
British Diesels under the tariff 
es of this year, thése trucks are 
_ ing sold in greater numbers 


Leading companies handling these 
vehicles. in the Dominion are the 
Associated Equipment Co. of Canada 
Ltd., Montreal; land Motors, Ltd., 
Toronto; and Gardner Engines, Ltd., 
Montreal. Motors and parts are im- 
ported from Great Britain and as- 
sembled in Canada. Almost immedi- 
ately after their entry was made 
free, Montreal Tramways ordered 
14 Diesel buses. ~- 

First developed about 1890, there 
are now 50 different types of 
Diesel engines. But Germany must 
be given credit for introducing them 
into the automotive field. In 1927 
and 1928 the M.A.N., the Mercedes- 
Benz and Swiss Saurer firms first 
fitted high speed oil engines into 
commercial vehicles. Late in 1928 
the British made similar experi- 
ments. 

At the present time, 90 per cent 
of the commercial vehicles in Ger- 
many are powered by Diesels. In 
1933, it is said there were 12,000 of 
these machines operating in the 
world. In 1934, there .were 5,500 
Diesel motor vehicles in Great 
Britain. 


Diesel Destiny 

There is a growing interest in 
Canada, among bus opera- 
tors. On long hauls, Dieselized 
trucks are said to show a fuel saving 
of 75 per cent. Initial cost, however, 
is considerably higher. Replacement 
parts are said to be higher but gen- 
eral mainténance runs about the 
same. Whatever its future as a com- 
petitor with gasoline units, “the 
Diesel has come into its destiny.” At 
least this is the opinion of B. C. Hea- 
cock, president of Caterpillar Trac- 
tor Co., which made over 3,000 of 
these units in 1934. 


+ Expetience and reliability are essential in ah 
Executor. The officers of The Toronto 
General Trusts have a wide knowledge of © 
the adminiieration of property — Invest- 
ments, Real Estate, the problems of 
Taxation, Estate Accountancy == iad the © 


perpetual charter of the Corporation 


enables you to rely upon its services in the 


years to°come when your Estate and your. ~ 
Family. will need them. 


Your inquiries on your Estate problems 
‘are invited. : 


™ TORONTO © ~ 
GENERAL TRUSTS 


CORPORATION 


Assets UnNpDER ADMINISTRATION, $230,000,000 


Tomas Baapsuaw, Presidénd 


W. G. Watson, General Manager 


TORONTO MONTREAL OTTAWA WINDSOR WINNIPEG ‘REGINA 


SASKATOON CALGARY 


New Industries 
and Plant Ex Extensions 


oy WP anc Bost 


Standard Oil Co. of California 
has bought 40 acres of land on Bur- 
rard Inlet, near Vancouver, to erect 
an oil refinery, to be in 
full operation next autumn. 

Bell & Sons, Liverpool, Eng., has 
completed negotiations for estab- 
neo a ay See ee 
gary to opera a une 

1 at the plant on Eleventh Ave. W., 
according to G. E. Bell, president. 
(Calgary Herald) 

Van Nickel Mines, Ltd., with 
property in the west contact of the 
Sudbury nickel basin, will erect a 
refinery at Hamilton, Ont., used 
ing to Charles G. Hyett, president. 
(Hamilton Spectator) 

Pearson’s Antiseptic Co., England, 
has completed a new million gallon 
plant at Lachine, Que., to manufac- 


VANCOUVER 


Seen 4 


ture, in addition to Creating 
disinfectants and chemical 

as Sal-Hycol, Pacolol, solid i 
cide, liquid soaps, etc. - (Caz 
Grocer) 

Toronto Industrial Comm 
announces the establishment. 
the following companies in 7 
ronto: 

Carlyle Laboratories, New 
makers of cosmetics, at 218 
St. E. 

Reeves Pulley Co., Columbus, I 
at 11 Charlotte St. 


Everett & Barron of 
manufacturers of shoe dressi 
Dufferin St. 

Northern Pigment Co., Ltd, 


Toronto. 
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LINEN BONE 


Antique, 
Linen Bond, 


"Coastal Beads” 


Service Bond, 
po 


Rockland 


and other fine paperts 


ROLLAN 


PAPER COMPANY LIMITED 
High Grade Paper Makers since 1882 


MONTREAL, Que. 


' Mills at St. Jerome, Que., and Mont Rolland, Quel 




















TRANSFER AGENT 


4 This institution is fully 
"equipped to render a 
| complete service as 

} Trustee; Registrar, Trans- 

4 ~— ter Agent, Agent under 

© Escrow or Pooling Agres- 

~ ment, etc. 











> Should you desire to use 
7 ony of these services, we 
7 — would be pleased to dis- 
© cuss them with you. 


é MONTREAL TRUST 


COMPANY . 
61 Yonge St., Toronto 
J. F. HOBKIRK, Manager 
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New, industries a specialty. 
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DELMONIGO...a name always 
distingui for excellence... 
today one of New York's smart 
‘hotels, noted for its appoint- 


ments, service and res- 
taurants. . 
For guests from out of town, 


‘= ideally situated for both busi- 
- mess and social engagements. 


Z 2 Single Rooms from $4.00 
_. Double Rooms from $6.00 
Suites from $8.00 


AVENUE AT 59TH STREET 
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and Measures, Cut Pricing, 
False Advertising Bills 
as Unenforceable 


From Our Own Correspondent 
OTTAWA. — With five bills al- 
ready on the order paper and others 
expected, the extent to which the 
government proposes to implement 
the recommendations of the’ Price 
Commission will soon be 
evident. 


Regulation Not Popular 

The most important legislation, 
both from a political and business 
standpoint, is still.to come. It will 
deal with the major recommendation 
of the commission for a Trade and 
Industry Commission to regulate 
business. It is learned, reliably, that 
the government has accepted the 
views of its own law officers as well 
as of distinguished lawyers in a 
vate practice, that major regulation 
of industry is beyond the jurisdic- 
tion of parliament. The same. view 
applies to local business, of a kind 
transacted within the boundaries of 
any province. This opinion will be 
further bolstered by the recent 
Supreme Court decision in United 
States which threw out the N.R.A. 

It is expected that the Trade and 
Industry bill when it is announced, 
will call more for investigation than 
for regulation and that instead of 
creating a new department of gov- 
ernment, the work will be added to 
the Tariff Commission. 

The government’s intentions with 
respect to this bill tie in, closely, 
with the existing political situation. 
In the past week’ evidence has 
accumulated indicative of an inten- 
tion, on Mr. Bennett's part. to con- 
tinue in office for several weeks, if 
not until the election is under way. 


Meighen Not Stevens? 


It is learned definitely that Hon. 
Harry Stevens will not submit 
tamely to what might be called a 
repudiation of the commission. If 
the government brings down an 
emasculated Trade and_ Industry 
Commission bill, along the lines 
suggested, he-is resolved, according 
to those in close touch with him, to 
declare war on the government. Un- 
til.this situation is clarified, it is 
probable that Mr. Bennett’s future 
course will not be decided. A clear 
break between the government and 
Mr. Steveris, regardless of its polit- 
ical consequences in the country, 
would greatly clarify the leadership 
problem ‘and facilitate the retire- 
ment of the prime minister. 

If there is to be a change and this 
is generally regarded as most likely, 
the man. most likely to succeed Mr. 
Bennett will be Rt. Hon. Arthur 
Meighen. 
Trivial or Impracticable 


The five price spreads bills await« 
ing consideration by the Commons 
are not likely to evoke controversy. 
This is true for two reasons. In the 
first place, two of them are regarded 
as. trivial. In the second, the other 
three are believed to be impractic- 
able and unenforceable. : 

The proposed amendments to the 
Industrial Disputes; Act give the 
minister of labor the power to in- 
itiate enquiries where disputes are 
pending .or where complaints are 
made indicating the-likelihoed- of a 
strike or lockout occurring. Hitherto 
the practice has been to wait until 
the trouble has arisen. 

The changes in the Livestock and 
Livestock Products Act are regarded 
by the Department of Agriculture 
as unimportant. The changes, it is 
stated, will not affect the industry 
to any important extent. 

Stockyards Bill 

Stockyards are to be brought more 
closely under Dominion regulation. 
The minister of agriculture is given 
authority to divert a part of cutter 
and canner beef to tankage, which 
removes it from human consumption. 
More rigid inspection of carcasses 
for disease is authorized. By and 
Iarge, most of the Price Spreads re- 
commendations with respect to live- 
stock are declared by departmental 
officials and law officers to be al- 
ready provided in existing statutes 
and no opposition is expected. 

Weights and Measures. 

The bills amending the Weights 

and Measures Act and the Criminal 





.| Code are much more important and 


will fail to stir up controversy only 
because they are believed to be im- 
possible of enforcement. While the 
first of these bills does not definitely 
say so, the implication is that the 
Dominion Government assumes re- 
sponsibility for enforcement of ac- 
curate weights and m 
throughout the country. This, ac- 
cording to officials best able to 
judge, will require a new inspection 
staff of some 1,500 persons and, with 
travelling expenses, will cost the 
taxpayer not less than 
year. Regardless of the wording of 
the statute, it may be doubted if any 
government will undertake the task 
of enforcement. The amendment 
provides stiff penalties for short 
weight and false measure. There is 
a rider imposing a fine of from $500 
to $1,000 on corporations possessing 
faulty weights or measures and, on 
second offense, the penalty goes up 
to from $1,000 to $5,000. 

This bill declares that no prose- 
cutions shall take place save by the 
written authority of the Minister of 
Trade and Commerce. This is the 
prevailing practice and over a period 
of years very few prosécutions have 
been initiated. ’ 

False Advertising 

The most radical enactments, how- 
ever, in these five bills are included 
in the pr amendments to the 
Criminal . To begin with, the 
code provision respecting false ad- 
vertising is tightened up. Hitherto, 
this section has been a dead letter 
for the reason that the crown had 
to prove that the particular adver- 
tisement was not published in good 
faith. The charge lay against the 
publisher, not the author of the ad- 
vertisement, and it was found im- 
possible to prove bad faith. 

Now the publisher continues to be 
nner wal i bad faith is 
proven, person or corpora- 
tion originating the copy is. held 


$3,000,000 per | considered 
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PERCY R. HAMPTON 
Who has recently been elected to 


the board of the investment house 
of Bell, Gouinlock & Co., Toronto. 





liable. Offenses are defined as 
guarantees of performance, efficacy 
or length of life of any_product. Un- 
less the originator of such an adver- 
tisernent can prove that his claim 
was based on an adequate test, he 
is liable to penalties. And the bur- 
den of proof rests upon the accused. 
The section points out that a cer- 
tificate from the National Research 
Council will be regarded as ade- 
quate proof of quality. 

New and drastic penalties are also 
provided in the code for infractions 
of minimum wages, minimum hours 
of labor, attempts to falsify employ- 
ment or pay records or to ignore 
child labor laws. 


Cut Pricing 

Finally a fine of $1,000 or a 
month’s imprisonment ($5,000 for 
corporations) is provided if goods 

e sold under a system of discrim- 
akery discounts, either to indivi- 
duals or within areas. The final 
clause of this section declares: “en- 
gagés in a policy of selling goods at 
prices unreasonably low for the pur- 
pose of destroying competition or 
eliminating a competitor.” 

The section -fails to define the 
phrase, “unreasonably low,” and, 
therefore, this duty is passed along 
to the courts. 


The importance attached to the|?! 


amendments to the weights and 
measures and, more particularly, the 
Criminal Code arises out of the fact 
that for the first time parliament ‘is 
being asked: to create “economic” 
crimes. Both. these laws will have 
to: be enforced by the courts but, 
particularly, the Criminal Code, 
while enacted at Ottawa, is admin- 
istered. by the provinces. Prosecu- 
tions under the Code are instituted 
by the various attorneys-general 
and accused are tried by jury. Un- 
der these circumstances and granted 
such bills.could pass the Senate, it 
is believed by many on Parliament 
Hill, including. cabinet ministers, 
that the proposed changes will -be 
dead letters on the statute books. It 
is felt that no jury will convict. 
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Val her by 81% 
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$70 milli 
a 77 per cent gain in number 
per cent in value. 


Motor Car Production 
For Sale For Sell. Value 


in Can. at Works 
No. 0. $ 
1930 ....+++. « 109,877. 43,495 91,766,806 
Bee 69,926 12,633 52,964 
BOGR occ v cess 47,795 12,994 38,560,796 
ae 258. 22,594 38,630, 
19346 cos.scee 72,271 44,581 70,030,474 
and Domestic 


About per cent of these cars 
were used by Canadians driving in 
their own country. On the other 
hand, 38 per cent, or 44,581 cars, 
found their way to roads in foreign 
countries. The expansion in these 
export sales amounted to 97 per cent 
over the previous year. 


Out of 92,647 passenger cars, about 
95 per cent were closed models. This 
is in striking contrast to 1920, when 
only 10 per cent were of this type. 

Sedans, both four- and two-door, 
led the style parade, making up 70 
per cent of the total, Coupes 
amounted to 12 per cent, touring 
cars, 2.6 per cent; roadsters, 12 per 
cent, and convertibles, 1.7 per cent. 

Commercial cars totalled 24,025 
and were valued at $13 millions. 
About one half of these trucks were 
for the export market. 

Eights Coming Up 

Eight-cylinder cars, largely the re- 
sult of Ford swinging completely to 
this type, continue to gain in popu- 
larity, increasing to 44 per cent of 
the total in 1934 from 4.7 per cent 
in 1930. On the other hand, sixes 
climbed upward .during ‘the same 
period, advancing to 51 per cent 
from 41 in 1930. The chief differ- 
ence comes in the four-cylinder 
field where production now repre- 
sents only five per cent of the total 
compared with 54 per: cent in 1930. 
The following table shows the trend, 
total numbers being given ip thou- 
sands with the exception of that 
giving totals for eight-cylinder 
models: r 

Production By Engine Types 
4cyl. 6 cyl. 8 


. No. % No. % No % 
Year (in 000) + ((in ’000) 
BO8T ss civvs 131 74 47 26 228 0 

SEB ccvcce 185 77 5 23 788 0 
1929 ...... 123 47 138 53 936 3 
1930 ...... 82 54 63 41 7,208 4 
1GS1 oc odes 35 43 «41 50 5,295 6 
1932 ...00% 17 2 27 46 15,320 25 
1933 ....0. 1 18 32 49 21,994 33 


Imports of motor cars and parts, 
other than engines, amounted to $22 
millions compared with $12 millions 
the previous year, a gain of 78 per 
cent. Imports of motor car parts 
were valued at $19 millions, or $8.6 
millions over the preceding year, 
while engines increased to $5 mil- 
lions from $4 millions. 

Export trade showed a like trend 
and one which has gained in 
strength during the 1935 first quar- 
ter. Overseas shipments in 1934 rose 
to $20 millions, an increase of almost 
$10 millions over 1933. 





Ford Plans Doubling 
--Power Plant Capacity 





Modernization to be Completed Early 
In 1936 





From Our Own Correspondent 
EAST WINDSOR.—Ford of Can- , demand for steam for process pur- 
ada plans to spend $2 millions in| poses. 


1935 in a power plant modernization 
programme. This will double the 
existing plant’s . capacity, states 
Wallace R. Campbell, president. 


Installation of three turbo-gener- 
ators will bring present capacity of 
15,000 kilowatts up to 35,000 or suf- 
ficient to supply a good sized city. 
Two new boilers of an advanced 
type not before used in Canada, 
generating steam at 900 pounds pres- 
sure, 850 degrees Fahrenheit, will 
raise capacity production from 330,- 
000 pounds of steam hourly to 600,- 
000. The efficiency of the new plant 
can-be gauged from the statement 
that-with 65,000 tons of coal it will 
produce as, much steam as would 
80,000 tons of coal now. 


Running to Capacity 


Every ounce of the East Windsor 
plant capacity has been utilized so 
far in 1935. With the expectation of 
continued Canadian revival Mr. 
Campbell believes it necessary to 
provide for more power“and plant 
heating. 

For a time the company seriously 
i using purchased power. 
Wide interest will be aroused by the 
fact that their ‘studies of the situa- 
tion convinced the company execu- 
tives that a high pressure steam 
installation is the more economical 
in conjunction with the present 
power house facilities. In this type 
of industrial plant there is a wide 
fluctuation in the power demand 
and steam forms an excellent stand- 
by. There is as well an increasing 


Business As Usual 


No present operations will be 
halted. Gradually the present 
equipment will be replaced with 
the complete change-over in effect 
by June, 1935. 

An interesting feature of the 
boilers, to the layman, is the fact 
that feed water, not vaporized, will 
go into the boiler at about \325 
degrees. It will not be vaporized, 
although water ordinarily boils at 
about 212 degrees, because it will-be 
under 900 pounds pressure to the 
square inch on entering the boiler. 

Spending More Millions 

Tenders closed on May 27 for 
Canadian and United States firms 
for supplying this equipment but 
will not close until June 20 for 
European firms. 

This is the second major capital 
investment announced by Ford of 
Canada in recent months. At the 
end of March its new electric fur- 
nace foundry, costing nearly half a 
million dollars, went into produc- 
tion of cast steel crankshafts mark- 
ing the entry of the company into 
the steel casting. 

The company will also spend 
several millions of dollars more in 
Canada in the next year because of 
the raising of the minimum wage 
from $5 to $6 a day and giving in- 
creases of 5 cents an hour to those 
who are getting more than the 
minimum rate. This affects 6,500 
men at East Windsor and 1,200 in 
branch cities in Canada. Wage and 
salary. rolls carry 8,500 names. 





PROVINCE TO CONTEST | which would involve writing down 


FARM CREDITORS’ ACT 


B. C. Objects to Scaling 
Down Debts Owing 
Province 





British Columbia authorities are 
reported about to contest the federal 
Farmers’ Creditors’ Arrangement 
Act. The province takes the posi- 
tion that since the measure pro- 
vides for scaling down or writing 
off debts owed to the provincial 


treasury under land _§settlement/. 


agreements, taxes or other charges, 
it amounts to an invasion of terri- 
torial rights. . 

It is reported that a number of 
settlers in the Sumas area are apply- 


government obligations. 

A somewhat similar situation ex- 
ists in Ontario. An attempt has also 
been made to scale down farm mort- 
Sages held by the Ontario Develop- 
ment Board, a provincial govern- 
ment agency. This board holds about 

millions in farm mortgages. 
Many of these were contracted 
when land values were on a con- 
ew higher level than at pres- 
en 


nen Elected Member 

n. Commodity Ex 

From Our Own ps i ehenge 
MONTREAL.—M. Rudolph, Mont- 

real, has been elected a member of 


the Canadian Commodity Exchange. 
The. Commodity Exchange was 


opened in September, 1934, and has | purpose 


been very active of late in silver 
trading, 
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problem in an effective manner. It 
was therefore desirable from all 


463 | mandate to act fearlessly and in the 


national interest. 
Best Way Out 

While Mr. Dawson did not inti- 
mate that his views are those of the 
Canadian Chamber of Commerce, 
they gain added interest because he 
holds them after continuous and 
constant discussion of all questions 
of national scope with business men 
belonging to boards of trade and 
chambers of commerce from all 
parts of Canada. It is natural for 
him to view anxiously the increas- 
ing burden of taxes as a result of 
past railway and other policies be- 
cause, like executives of all ‘Cana- 
dian companies, he knows that such 
increasing burdens make it harder 
for industrialists here to compete 
in markets of the world, to increase 
business and to give added employ- 
ment. He is president and man- 
aging director of Canadian Cottons, 
president Belding Corticelli, Do- 
minion Woollens & Worsteds, Corn- 
wall & York Cotton Mills, and 
director of the Bank of Montreal, 
Crown Trust Co. and of Anglin- 
Norcross. 

If Mr. Dawson, with these affilia- 
tions, expresses the opinion that 
national govegnment is the best way 
for Canadians to tackle their prob- 
lems, it is likely that he expresses 
as well the views of an important 
section of business men interested 
in recovery. His views on price 
spreads committee and other recom- 
mendations also gather added 
weight in that he has given almost 
as much of his time, energy and 
intelligence to social service, to 
philanthropic organizations on be- 
half of the unemployed and the 
under-privileged as to his business 
interests. 

This advocacy of union govern- 
ment does not mean that Mr. Daw- 
son thinks governments can or 
should try to do everything. He 
believes quite the contrary and on 
a recent visit to Washington drew 
international attention by his scath- 
ing remarks on government excur- 
sions into business and on the rather 
naive belief of many people that 
governments can run any business 
better and understand its problems 
better than the people who have 
been trained in that business and 
who are actually running it. 


Should Face Facts 

He reiterated that view to The 
Financial Post but added, “Govern- 
ment has a most important field of 
its own. If it sticks to its own busi- 
ness it can do immense good. If it 
goes beyond its propér functions 
immense harm can result. The first 
and greatest aid to recovery and to 
greater employment which govern- 
ments can give is to balance their 
budgets and prune away all dupli- 
cate, unneeded and excessive ex- 
penditures. The next is to find some 
good way out of the railway mess. 
That is their plain duty but so far 
parties have seemed to fear they 
would be writing their political 
death warrants if they pledged 
themselves to any clear-cut line of 
action. They may be wrong. I think 
the common sense and business 
sense of all patriotic Canadians 
would applaud a courageous and 
realistic handling of this question. 
The sooner the basic facts of the 
question are recognized and acted 
on the better it will be for Canada. 
Apparently now only a government 
with a mandate to rise superior to 
party can settle this question in a 
manner most favorable to Canadian 
interests and to Canadian recovery. 
A proper solution would raise the 
hopes and credit of Canada im- 
mensely. 

Recovery Marked 

“Recovery from the depths of the 
depression has been very marked 
and it will go very far if govern- 
ments do not enact a lot of hamper- 
ing restrictions. If we are allowed 
to.run our own businesses I have 
no fear of the result. But if gov- 
ernments try to run them for us 
there is reason for grave anxiety. 

Government in Business 

“They are trying to run one of the 
largest Canadian businesses now in 
the Canadian National Railways. It 
is running the country every year 
into more and more debt. Let gov- 
ernments display success in the 
enterprises they have already taken 
over before trying to interfere in 
all sorts of enterprises whose needs 
and conditions they cannot possibly 
hope to understand as those in the 
business know them. They have 
bitten off more than they can chew 
in the Canadian National Railways 
and they should masticate that prob- 
lem before attempting others even 
more beyond them and as likely to 
result in disaster if not left in ex- 
perienced hands.” 


Mr. Dawson recently returned 
from a Mediterranean cruise and 
was an interested student of affairs 
in Egypt, Palestine and Italy. Italy 
he reports as “one armed camp” 
and Palestine as “the most prosper- 
ous country in the world today.” 
He found reconstruction now going 
on in Egypt well worth attention. 

“Whatever one may think 
Fascism and the Fascist state, he 
must admit that unemployment as 
such does not exist in Italy,” said 
Mr. Dawson. “Mussolini has abso- 
lutely eliminated it by his dictum 
that if a man cannot serve his coun- 
try as an earner he should enter 


a 


the army and be maintained as an |. 


1 ational Governn 
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ment by any such simple and effec- 
tive method as Mussolini’s. Canadians 
are opposed to militarism as such 
though history has shown them 
always ready to rally to the colors 
when patriotism demand it. But 
proposed interventions by thé state 
in Canada are only too often of 
such a character as would heed- 
lesajy complicate and -intensify the 
situation. 

“Perhaps I can best illustrate that 
by an example drawn from Mont- 
real. I am a director of Mount Royal 


-/ Cemetery Co. The board decided to 


help out the unemployment prob- 
lem by initiating renovation and 
improvement projects which were 
desirable but not absolutely essen- 
tial We were able to give consider- 
able work at 20 cents an hour to 
people who were glad to get it. That 
works out. at $9.60 a week. It en- 
ables the workers to feed théem- 
selves and families. It is not a 
munificent wage; it does not. per- 
mit the buying of much meat, for 
instance. But it enables them to 
maintain a scale of living better 
than most Italian laborers who ap- 
peared strong and well and happy 
on their diets of macaroni and other 
cheap foods. 

“Now it is proposed, so I have 
been informed, that no work of 
any kind, relief or otherwise, shall 
be given unless the minimum 


wage is 40 cents an hour. Now what 


happens in the case of Mount Royal 
Cemetery, and I am only citing that 
to show what will happen and does 
happen in a number of other cases 
as well? At 20 cents an hour it is 
possible for us to give that work. 
At 40 cents an hour the work stops. 
The funds of the cemetery will not 
permit it.:Our sense of trusteeship 
will not permit us giving out funds 
for which there is no adequate bene- 
fit to the cemetery. The workers, 
who thus lose employment, have to 


Railway Problems—Sees R 
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which can be done in Canada at a 
price and which cannot be done if 
the cost is enhanced.” 


ASK FOR RECEIVER 
NATIONAL CITY CO. 
Liquidating Directors Are 
Subjected to 
Criticism 
! Appointment of a receiver for the 
ational City Co., subsidiary of the 





ational City Bank, New York, has/ be 


requested by creditors before 
e appellate division of the Sup- 
eme Court of New York. The peti- 
tion also asks that the five “liquid- 
ating directors of the company be 
removed on the ground that. they 
are officers of the National City 
Bank or its affiliates and are there- 
fore not disinterested in the pro- 
ceedings.” The petitioner wants the 
court to halt liquidation of the Na- 
tional City Co. so that its assets will 
be available to protect claims that 
may be lodged by investors who 
bought National City-sponsored se- 
curities: The National City Co. sold 
large issues of South American 
bonds, in the United States, includ- 
ing an issue of $90 millions of the 
Republic of Peru. “Unless a re- 
ceiver or receivers are appointed,” 
the lawyer for the plaintiff said, 
“there is grave danger that the pres- 
ent liquidating directors, by reason 
of their control and subservience to 
the interests of the National City 
Bank, will make or cause to be 
made fraudulent, unlawful and pre- 
ferential transfer of the assets of the 
City company to the National City 
Bank or pay dividends to its sole 
stockholder (National City Bank) 
and deprive petitioner and other 
creditors of The National City Co. of 
their right to participate equally in 
the distribution of the assets of the 
National City Co.” 
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|DEFAULT TALK — 


HURTS CANADA 
_ SAY TOURISTS 


Van souverites Find Me- 


‘Geer and Hydro Agita- 


“tions H ul Abroad 


had contributed to the weakening of 
Canada’s credit in the United King. 
dom he was telling a story already 
well known to financial men here. 


South Africa. and 
members of the B.C. lumber com- 
mission to the same Dominion 
brought back word that about the 
only overseas news they read in the 
papers of Capetown concerned the 
“financial crisis” in Vancouver and 
the threat of bond repudiation. 

H. E. Hunnings, broker and min- 
ing promoter, returns from London 
with word that Canada stands at a 
low point in financial opinion over. 
seas. He says that the flow of in. 
vestment money had been virtu- 
ally cut off because of the Ontario 
Hydro case and the monetary re- 
form and interest reduction policies 
of Mayor McGeer. 

Leary of Canada 

Ex-Mayor R. H. Gale, had a sim. 
ilar tale to tell. “Hands off Canada 
and thumbs down on Vancouver,” 
was the slogan among British in- 
vestors today, he said. 

Mr. Gale did obtain sufficient 
capital to put two B.C. mines on a 
production basis at an early date, he 
reported, but he added: “I never 
would have got to first base with- 
out friends I had already made over 
there. Brokers, banks and finan- 
cial institutions won’t even look at 
a Chadian proposal these days. 

“Mayor McGeer,” added Mr. 
Gale, “in his desire to relieve the 
taxpayers, may have been prepared 
to go far—even to the very much 
resented point of likening the bond- 
holders to ‘money-changers in the 
temple’—but no one knew better 
than he that bond interest could not 
be reduced by the waving of a 
magic wand or wishing that it might 


so. 
“English banks are bulging with 
capital at low interest rates, ready 
for investment in any honest enter- 
prise controlled by men of integrity. 
But Canada can’t get any of it as 
long as British investors feel the 
way they do, and until an effective 
campaign of publicity can be 
launched to offset the unfavorable 
news Britain has received from 
Canada in recent months.” 


’ . 


T oronté Dairies 
Ban Milk Premiums 


Housewives buying milk in To- 
ronto will no longer be tempted with 
premiums. Milk distributors have 
drawn up a code of ethics to help 
regulate their business. 

The pact is now in force and has 
the approval of the Ontario Milk 
Control Board. It contains 19 
clauses and calls for revision or 
abolition of a number of practices 
considered unfair. 

Under the new agreement, dis- 
tributors will no longer advertise 
their accredited herds; all plain bot- 
tles will be banned for retail store 
sales; and drivers will be forced to 
stop unfair soliciting for business. 

Principal companies to be affected 
are: City Dairy (Bordens), Silver- 
woods, Dairy Corporation, and East- 
ern Dairies. 
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HYDRO-ELECTRIC 
‘POWER COMMISSION 


NS of Onit bi 








you are vitally interested in the success of Hydro, 
because, as a citizen of this municipality, you are 


yg 


a partner in this gigantic enterprise and because it 
means so much to you in personal income. 
Cheap power has been a real magnet in attracting 
industry to this Province, with a consequent employ- 
" ment of thousands of workers and larger payrolls. 
In addition to this, the payrolls of. Hydro and allied 
electrical trades swell the buying power of the 
citizens of this Province. 
In Ontario’s industrial development, therefore, 
Hydro influences your pay envelope, regardless of 


your occupation. 
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Famous Players Bonds 

Do you consider Famous Play- 
ers 6's or 6%'s a good invest- 
ment? What is the difference be- 
tween the two issues? Why are 
6’s quoted slightly above par and 
6%4's below par? 


The company has outstanding $5.2 
millions of 6 per cent first mortgage 
30-year sinking fund bonds dué 1048 
of which $4.5 is shown as series “A” 
and $785,000 as series “B”’. After 
these come $2.8 millions of 64 per 
cent 20-year debentures due 1048. 
These sell for less simply because 
they are a second call on company’s 
profits. 

All of the interest due on these 
issues was paid and has been earned 
before depreciation as much as 
seven times in 1930, four times in 
1931, two and one half times in 1932, 
more than twice in 1933 and more 
than three times in 1934, 

After depreciation all interest had 
been earned more than six times 
in 1930, more than two and one half 
times in 1931, 1% times in 1932, 
1,11 times in 1933 and 1,6 times in 
1934. From the standpoint of earn- 
ings, therefore, in spite of the severe 
effect of the depression on this in- 
dustry, the company has managed 
to keep its bond issues in good posi- 
tion. The equity shown in the bal- 
ance sheet behind the bonds 
amounts to $2,352 for each $1,000 
bond and $2,504 for each $1,000 de- 


benture. 

Through the operating of sinking 
funds the first mortgage has been 
reduced from $5.8 millions at the 
end of 1929 to $5 millions at the 
end of 1934. The 6 per cent deben- 
tures in the same time have been 
reduced from $3 millions to $2.8 mil- 
lions at the end of 1934. Mortgages 
on theatre properties have been re- 
duced from $1.5 millions in 1931 to 
$1.2 millions at the end of 1933 and 
half a million at the end of 1934. 

Bond of series “A” and “B” rank 
equally and are secured by first 
mortgage, pledge and charge on all 
property of the company, present 
and future. There is also a speci- 
fic pledge of the company’s common 
shareholdings in Eastern Theatres 
and some shares in other theatres. 
The trust deed provides that all 
purchase money mortgages now 
outstanding shall be paid at matur- 
ity and not extended. These show- 
ed at $259,500 due in 1935 and $462,- 
000 due at later periuds. 

The purpose of these issues was to 
redeem the former $1.1 millions of 
612 per cent first and general mort- 
gage bonds, $4.2 millions of 8 per 
cent first preferred stock and $1 mil- 
lion of 8 per cent second preferred 
stock of the company and for gen- 
eral corporate purposes. Series “B” 
was issued to fund capital expendi- 
tures upon and to provide funds for 
acquisition of additional theatre 
properties. 

The sinking fund is supposed to be 
sufficient to redeem annually a sum 
equal to 2 per cent of all bonds is- 
sued, plus interest on bonds re- 
deemed, It commenced at April 1, 
1929. . 

The debentures are a direct ob- 
ligation of the company, issued un- 
der a special indenture in form of 
the Montreal Trust Company. The 
sinking fund is. made up only out 
of profits. The company covenants 
to pay to the trustee on April] 1 
each year, commencing 1929, a sum 
equal to 10 per cent of all dividends 
paid on its common stock during 
the preceding twelve months,,such 
payment to be used as a sinking 
fund for the redemption of deben- 
tures. As dividends have not been 
paid on common stock since 1932 
until the recent payment, that did 
not mean much, but it would have 
meant $200,000 in 1929 and $190,000 
in 1930 if all earnings had been dis- 
tributed. There is a stock purchase 
privilege of $25 a share but that has 
now run out. 

The company’s 378,790 common 
shares have no par value, and 96 
per cent are held by Paramount 
Public Corp., New York City. 


- Loblaw 


Will you give me Loblaw Gro- 
ceterias capitalization, dividend 
record and earnings in recent 
years? 


Loblaw Groceterias Co. has out- 
standing 447,331 Class A cumulative 
redeemable, no par value common 
shares and 383,300 Class B no par 
value shares. Net earnings in the 
year ended May 31, 1934, on each 
Class A and Class B share was $1.12 
and dividend paid in that year 
amounted to 85 cents plus 15 cents. 
Initial quarterly dividend on the 
Class A stock was 12% cents per 
share paid June 1, 1929. These issues 
came into existence at. that time 
through a split of the old common 
stock, which had paid dividends 
from September 1, 1925. There is 
no funded indebtedness. 


Bonds for Stocks 


As a subscriber to The Financial 
Post I would appreciate your com- 
ments on the following transac- 
tion: I have. $5,000 in high-grade 
bonds, all of which are now above 
Par, and am planning to sell these 
and with the proceeds buy the fol- 
lowing common stocks, for a long 
hold: Canadian Industries Ltd. 
(class B); Consolidated Smelters; 
International Nickel; Steel Co. of 
Canada; Noranda. 


In the first place, it is difficult to 
Siate whether you should hold your 
bonds or not, since you do not men- 
ton what type of bonds you possess. 

esuming that these, are govern- 
ment bonds, by selling them now 
you would get the advantage of high 
Prices. This should add to your 
Principal. If you hold such govern- 
ment bonds, there is, of course, the 
Possibility that the purchasing 
bower of the income will decline if 
the price of goods in general goes! 
Up. Nevertheless; before considering 
investment in a list of common 
stocks, 
to be 


to take some 


“should be in a position 
risk, oy 


Canadian Industries is a company 
which has continued to make proge 
ress despite the depression, and has 
gradually increased 
The yield at present prices is only a 
little over 3 per.cent. But on the 
company’s record to date the divi- 
dend would seem to be fairly certain. 

Consolidated Mining & Smelting 
Company depends, of course on 
rising commodity prices and satig- 
factory markets to continue to in- 
crease its earnings. In the past, howe 
ever, the company has shown a very 
high earning power, which may re- 
turn with improved international 
trade. 

International Nickel is in a some- 
what similar position to Consolid- 
ated Smelters. Its — depend en- 
tirely upon its ability to sell the vast 
amount of metal which it is capable 
of producing. 

Steel Company of Canada has a 
stable record throughout the de- 
pression and has been able to earn 
its dividend by a substantial margin. 
It has depended upon its production 
of small and subsidiary steel prod- 
ucts for its earnings during the de- 
pression and its profits could im- 
prove with resumption of heavy con- 
struction. 

Noranda is in a similar position 
to Consolidated Smelters and Inter- 
national Nickel, 

As hedges against inflation, Smelt- 


quiries, 
4. Select lists of securities; express opinions;. 
forecast the future. 


enquiries on seperate sheets. 


its dividends. | markets. 


n and 
of tafation Could yo 
kindly let ‘me know if these would 


be a good investment should we 
have more inflation, and why? Are 
they payable in gold? : ‘ 


The recent sale of C.N.R. bonds 
was 8 primarily because 
they. are unconditionally anteed 
as to both principal and interest by 
the Dominion of Canada. These 
bonds are issued for a comparatively 
short term, and you would be able 


Mining Enquiries 


Adanac Gold Mines 

Will you please give me your 
opinion of Adanac Gold Mines in 
the Noranda district? I under- 
stand they have done some new 
financing lately, and are now 
preparing to go ahead and de- 
velop their properties in that 
district. 


While the company has not di- 
vulged details, it is officially re- 
ported that Adanac Gold Mines has 
completed financial arrangements 
to permit resumption of activity on 
the company’s property in Rouyn 
Twp., Quebec. It is stated that a 
firm commitment has been taken 
on a block of treasury stock and 
that further shares are under option. 

First efforts in resumed activity 
were concentrated on dewatering 
the shaft and cross-cutting.from the 
125-ft. level. Recently the company 
reported-that this cross-cut had in- 
tersected the vein, exposed on the 
surface for 3,600 ft., with widths 
varying from 8 to 30 ft. 

Last summer, you will remember, 
work stopped after results obtained 
had been disappointing and funds 
had run out. While recent results 
have been somewhat better, the 
future of this property is extremely 
speculative at the present time. We 
have, however, no reason to believe 
that the management is not sincere. 


Nottawa Oil & Gas 


I have been approached to pur- 
chase shares in Nottawa Oil and 
Gas Syndicate. What is - your 
opinion of this venture? 


The Nottawa Oil and Gas Co. is 
just one of a number of similar 
small companies operating in the 
gas areas of Ontario. The company 
was formed last fall and holds 
leases totalling 14,000 acres in Grey 
and Bruce counties. While the com- 
pany claims to have three produc- 
ing wells, they have not yet mar- 
keted any of their product which 
is a dry sweet gas. Their main hope, 
as far as markets are concerned, 
appears to be the City of Owen 
Sound which is now using artificial 
gas and which, the company officials 
say, is prepared to purchase the 
product of Nottawa as soon as their 
total: daily volume reaches one 
quarter of a million cubic feet a 
day. This will necessitate consider- 
ably more volume. 

As to the management, A. E. 
Holmes, president of the company, 
has had several years experience in 
this sort of work. There appears to 
be no reason to doubt the sincerity 
of the management, but it must be 
remembeted that they are in one 
of the most hazardous of businesses. 
As far as we are aware no financial 
statement has been issued by the 
company as yet so that it is impos- 
sible to estimate the strength of its 
financial] position, although officials 
of the company claim that they are 
now amply financed. 


Anglo-Huronian 
Would you please inform me 
where Anglo-Huronian Mine is lo- 
cated and if it is a new mine 
likely to ‘become a good-sized gold 
producer? 


Anglo-Huronian Ltd. is not a pro- 
ducing mine but is a holding and 
operating company, formed to con- 
solidate the Huronian group of com- 
panies including the Huronian Min- 
ing and Finance Co., Vipond Con- 
solidated Mines and the Keeley Sil- 
ver Mines Ltd. Both the latter two 
companies were largely holding and 
investment companies, Vipond’s 
property being near depletion and 
Keeley-having suspended operations 
in 1931. The Huronian Mining and 
Finance Co. was a holding company. 
The company’s chief interest at the 
present time centres on its holdings 
in other companies which include 
Minto Gold ‘Mines, McWatters Gold 
Mines, Porcupine Peninsular Gold 
Mines and Pr Airways Co. 
and its investments which are very. 
extensive. 

The company’s earning record 
has indicated shrewd management. 
In its first year of operation, 
ended July 31, 1934, $1 per share 
was the net.profit after taxes, but 
including profit from sale of invest- 
ments. In November, last year, a 


year 
it paid 
cents per share, representing an 
outlay of $501,042, more than half 
of ‘which came from profits real- 
ized on investments. 
In Januarysof this year, the com- 
completed arrangements with 


Bousquet Gold Mines, whereby de- 
velopment of this company will be 
financed by Anglo-Huronian. This 
property has given encouraging re- 
sponse to development work te date. 


- Halcrow-Swayze 
Kindly give me the latest news 
on. Halctow-Swayze, Has work 
been resumed? — . 


Halcrow-Swayze Mines has not as 
yet resumed operations on its prop- 
erty in the Swayze area of Ontario. 
Prior to suspension of operations 
in March, a -considerable amount of 
low-grade. ore had been indicated. 
It is extremely doubtful, however, 
whether. this ore body -can be de- 
veloped.at a profit even at current 
gold prices. Estimated ore-reserves 
are 82,500 tons, averaging $3.85- per 
ton above. the 200-foot level,.and.a 
further 45,000. tons from the -200--to 
345-foot level, A considerable outer 
lay of cash would-be necessary to 
prove thoroughly the merits of this 
mine, The company is now marking 
time awaiting a refinancing pro- 
posal. In the meantime the outlook 
for this property.is, not v bright. 


Hudson Patricia 

Could I bother you for full de- 
tails of the financial arrangements 
which Hudson Patrica has made 
with New York interests to fin- 
ance the property? Have the New 
York group a mortgage or any 
control of the property? I would 
also like something on the de- 
velopment to date. 


Hudson Patricia Gold Mines have 
not yet published, nor can we as- 
certain from officials, complete de- 
tails as to: the financial arrange- 
ments. with the New York group. 
While officials of,the company seem 
ready to supply all information they 
point out that the purchasing in- 
terests have not given them specific 
authority to disclose the precise 
terms of the contract. However, it 
is unofficially stated that the agree- 
ment-is a combination of a firm un- 
derwriting and an option of shares, 
The interests in question made a 
firm commitment for the purchase 
of a considerable number of shares 
and took an option on an additional 
number. To date,. officials of the 
company inform us every payment 
required under the agreement has 
been met promptly. The financing 
involves only the sale of shares and 
does: not give; the purchasing in- 
terests any mortgage charge or 
other incumbrance on the com- 
pany’s property or assets. These 
interests are in the position of any 
other shareholder of the company 
and are not given any measure of 
control over the company’s affairs 
except that the consulting engineer 
is given access to the property and 
receives copies of all reports on de- 
velopments. 

To date about 1,950,000 shares of 
stock have been issued leaving 
about 550,000 shares.in the treasury. 
Of the outstanding stock, 1,100,000 
were issued to Metals Development 
Ltd., for its properties and for pre- 
vious development work. In a pro- 
gress-report sent out early in March 
the gross tonnage of ore in the A 
and B orchards above the 200 ft. 
level was enon by -_ a 
pany’s engineer a 5 
tons of aleemnenai grade. It is es- 
timated that subsequent ore would 
bring the tonnage up to 40,000 tons 
of average grade of $10.00 per ton. 
These estimates are based on the 
development of the A and B ore 
shoot on the main vein and do not 
take into the account the ore in 
the eastern zone, at present being 
developed. 

The company: is now concentrat- 
ing development under three heads: 

west on the 325 ft. level te 
open up “A” ore shoot at that depth, 

i om a 325 ft. level 

" ore shoot at a 
depth of 500 ft.; and drifting in the 
easterly zone on the 200 ft. level 
where the company reports good 
width and values. i 


| have been very large. 


15- 

per cent convertible sinking 
gold debentures due March 1, 1 
and has just issued another 
lions, It has the right to offer 
other $1 million. 

Common. stock outstanding 
amounts to 2,622,642 no par value 
shares. In 1934 the com earned 


~ = for one split in February, accrued interest, 


company paid dividends of 
eight per cent from 1909 to 1925 in- 
elusive on the old $25 
stock. 
10 per cent plus a 2 per cent bonus. 
It became 80 cents plus a 20 cent 
bonus in 1027 and in 1928, $1 plus 
a 25 cent bonus. This increased on 
‘the old no par value stock in 1929 
to $1 plus a 50 cent bonus and it has 
been 80 cents ever since. 

As for the future, dividend in- 
creases of moment depend on re- 
eovery of purchasing power as 
industrial activity grows and prob- 
ably on the development of the 
United States, venture into a large- 
sized enterprise. It has been grow- 


ing yearly. 
Western Grain 


A brief report on the present 
position of Western Grain Co. 
would be appreciated. I hold 
preferred stock. 


Nothing has been earned on the 
preferred stock of Western re 
Campany since the year ended J 
31, 1931. In 1933, the company, after 
bond interest and depreciation, had 
a loss of approximately $160,000 and 
and while this was su tially re- 
duced for the year ended July 31, 
1934, it is understood that no big 
improvement can be expected in the 
company’s earnings to any great ex- 
tent until the western wheat situa- 
tion improves. Operating a 
business. largely. in the Prairie Prov- 
inees, the company is dependent 
upon the western grain crop entire- 
ly .for- its earnings and in the last 
few years neither the crop nor prices 
e fact that 
the company recently asked to be 
released of sinking fund require- 
ments in regard to its first mortgage 
bonds, would indicate that there is 
little immediate expectation of im- 
provement in so far as the preferred 
stock is concerned. 


‘Rackets 


Fake Claims 

INING authorities assured The 

Financial Post that there is 
little likelihood of the old fake claim 
idea being revived in these days of 
modern and well organized devel- 
opment. Nevertheless, this racket 
proved a profitable one during the 
earlier mining days in Canada. It 
may possibly be revived with var- 
iations during these days of keen 
interest and development. 

During the early Cobalt boom, 
several cases were reported of 
strangers entering town with 
chunks of very rich ore in their 
pockets. These gentlemen professed 
to have picked up the ore on some 
new distant field they had discov- 
ered. Gullible investors bought the 
claims without any investigations. 

On the victims’ trip into the sup- 
posed field, they were confronted 
by some of the many natural ob- 
stacles, Of course, there was no pot 
of gold or likely field at the end 
of the rainbow. On returning to 
town it was found that the sales- 
men had departed. 

This is akin to the old device of 
selling the city hall or the Brook- 
lyn Bridge and it is stated that the 
scheme could make no progress 
with ary of the big companies 
which are in the market today for 
claims of any merit. 

It is considered likely, however, 
that something of a stampede might 
be developed by such a device and 
when the mineral seekers were ap- 
proaching the supposed field, they 
might be balked by a lake or mus- 
keg. Passage over this would be 
controlled by the racketeer who 
would sell transportation at a hold- 
up price. 

Investors approached with any 
such proposition are advised to first 
consult any of the present-day facil- 
ities offered by the various govern- 
ment investigation agencies. At 
least they should ask why the hold- 
er of any rich ore does not apply 
himself to companies in the market 
for new claims. 


Vancouver 

The industrial secretary of the 
Vancouver Board of Trade reports 
receiving many enquiries from vis- 
itors to the city as to the investment 
of funds in existing industrial en- 
terprises: A survey of such firms 
requiring additional capital is now 


in its inception. 
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McCallum Hill & Co. 
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Butler Byers Bros., Ltd. 


Howard Smith Paper Mills 
From Our Own Correspondent 
MONTREAL. — J. D. Johnson, 
president of Canada Cement Co., has 
been’ elected to the board of direc- 
tors of Howard Smith Paper Mills. 
Mr, Johnson is also a director on 
a number of eastern firms. 


In industry, the study of ways and means of 
helping workers to improve their efficiency is 
accepted by a forward looking management cs 
@ never-ending duty. . 

Realizing that no worker ever does his 
or her best when beset with worry, the 
Imperial Tobacco Company sees to it that 
the workers in its employ have little causé¢ 
for financial worry over what is going to 
happen in the event of sickness or death. 

Every employee male or female knows 
that, if taken sick, he can count upon the 
Company for.help. He knows that, without 

‘his having had to contribute anything to a 
sick benefit fund, he will receive, when laid 
up by sickness or some non-occupational 
accident, at least 50 per cent of his usual 
weekly wage, for a period that increases from 
year to year according to the length of 


service. 


Should he desire to take advantage of the 
Company’s plan of group insurance against 
death and permanent disability, he may do- 
so any time after one year’s employment. 
One-half of the cost of such insurance is 
borne by the Company. Policies in amounts 
from $500 to $3,000 are written on the lives ° 
of factory workers, at a cost to the worker 
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The construction business continu- 
ed to show a monthly gain in April. 
Building permits for this month 
from 61 key Canadian cities totalled 
$6.2 millions, This was @ gain of 56 
per cent over March and 176 


als. The wh 


lower than for the same period in 
the last 16 years. 
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Tenders for sale of six cent 
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been made available for red 


Along with more buil 
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has been a decline in cost Toron 
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of only 50 cents per month per $1,000 of 
insurance carried. Over 75 per cent of all 
factory workers, male and female, are in- 
suréd in this way. 


As a matter of further protection, the 
Company maintains a joint contributory 
Pension Fund, applicable for the time being 
to male salaried employees only, under which 
the employee on reaching a stipulated age, or 
prior thereto if incapacitated, or at any time 
after fifteen years service, may retire and 
receive for life a specified percentage of his 
salary. 

In addition to the foregoing, the Company 
voluntarily makes subsistence allowances to 
those who leave its employ upon reaching 
the age of retirement, but who have not 
qualified under the pension plan. Every 
case is individually considered in the light 
of known facts, and dealt with accordingly. 

The Company disburses many thousands of 
dollars yearly in this way. 

The concérn the Imperial Tobacco Company 
has always shown for the financial protection 
of its employees has been more than recipro- 
cated in the splendid loyalty and efficiency with 
which they have served the Company's interests. 
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MOVEMENT GROWS 
THROUGH CANADA 
Mec Appemvelt 
_ Many Bebavs 
'ESSIONS FAVOR 
pur, Canadian Provinces 
Now Experimenting— . 


~~ Royal Commission is 
Probable 





















; iripg such a move. 
A few years ago, doctors.and den- 
tists: were highly fearful of such 
Depression has changed 
and has shown the doctors that 
hard’ times work bitter financial 
havoc with their fraternity. Muni- 
Cipalities and governments spend 
“millions for relief bills but the 
money goes almost entirely to pay 
ig shelter and perhaps clothing 
Professional services in most 
eases go unpaid. Last year the Can- 
adian Medical Association approved 
~ gconcrete plan for health insurance 
in Canada which was passed to 
bir provincial ‘organizations for 

consideration. 
Gaining Ground 

’ Health insurance is gradually 
ie ne strength across Canada. The 
~ four western provinces are actively 
: fisting with concrete schemes with 
tish Columbia in the van. Last 
month, the federal department of 
Pension and Public Health (on the 
suggestion of a Senate committee) 
called a conference of the — 
ministers of various provinces to 
consider health matters, including 
th insurance. After discussion, 
meeting approved a proposal 
g™ade by Hon. D. M. Sutherland, 
: of pensions and health at 
es a, favoring the appointment 
‘ota: Royal Commission to study 
“health conditions in Canada with 
e object of devising ways and 
: of bringing medical advan- 
‘ to all:persons. Representatives 
“of medical, insurance, industrial 
, fin and other onganiza- 
would be included in such a 































ie ust whether such a commission 
would conflict (if appointed) with 
the plan envisaged under the recent 
: Unemployment Insurance 
‘Act is not clear. That body is spe- 
€@ifically charged with collecting and 
@isseminating information oe 
Bubject, and its responsibilities 
‘Would overlap with a Royal Com- 
' mission such as suggested above, if 
it were to function. 


=. Provincial Developments 
~“In the provincial sphere,” says a 
recent issue of Labour Gazette, 
“health insurance has progressed to 
the stage of the introduction of legis- 
‘lation in British Columbia and Al- 
berta, while in Saskatchewan, where 
gt is referred to as ‘state medicine,’ a 
plan is reported as having been 
‘announced by Hon. Dr. J. M. Uhrich, 
Minister of Health. 
“The draft bill on health insur- 
“ance, introduced in the British 
~©olumbia Legislature,’ is intended 
‘to form a basis of discussion for all 
“interested parties, and from pro- 
resulting, a measure will be 
ted for enactment at the next 
session. Broadly the proposal as 
-imtroduced will affect all persons 
earning less than $200 per month. 
These employees will pay three per 
cent of their earnings; employers 
will pay two per cent of their pay- 
Tolls, while the government will 
ay the cost of medical care for 
idigent insured persons and their 
dependents and half the cost of 
stration not to exceed $1,200,- 
a year. . 
-“For Saskatchewan, it ‘is under- 
giood that the announced plan 
would probably cost $8,000,000, the 
suggestion being made that this 
amount ‘be provided by a one 
per cent per bushel tax on grain, 
and a small impost on bonds or 
- some kindred tax in urban districts.’ 
Under it ‘every man, woman and 
child will receive adequate medical 
> attention, and every doctor and in- 
| sitution adequate compensation.” 
e «Test in Manitoba 
} “In Manitoba, the Department of 
~. Health has decided to make a prac- 
tical test of health insurance, to con- 
__ tinue for two years, by establishing 
- in the municipality of Woodworth, 
community of 2,000 residents, a 
scheme which contains the follow- 
ing provisions: (1) complete medical 
service, including surgery, hospital- 
~ jzation and cost of prescriptions; (2) 
wment of doctors’ fees and hos- 
Charges through taxation on 
perty and a poll tax; (3) right 
ihe individual, within reasonable 
its, to choose his own physician 
or surgeon and select the hospital 
A } which he desires to go for treat- 
ment; (4) maintenance of compe- 
ition between doctors, continuance 
‘the high standard of medical care 
a protection against racketeering 
. doctors. 


he scheme, which is on a volun- 
basis will be started next 
ting, subject to the approval of 
municipal council. Dr. F. W. 
thnson, Deputy Minister of Health, 
au or, has had a long experience 

































































- Life Company Position 







insurance in Can- 
-are following the de- 
opment of health insurance plans 


roughout Canada. For many years 
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TATE MEDICINE Million-Dollar Producer | ) 
Reveals Sales Secrets 


Life Underwriters Hear § 
Leading U. S. 





A‘ near-record. turnout of several 
hundred members of the Un- 
derwriters’ Association Toronto 


imple Plan Adopted by 
esman Sr ae 
as he lives, a return of 6 per 


($125 a month). In addition, of 
course, the principal sum will return 
circumstances 


listened closely to the “success”|to him 


story of one of their number re- 
cently as Caleb R. Smith, stellar 
Michigan salesman for the Massa- 
chusetts Mutual Life, told of ways 
and means behind his ten-year 
record of placing over a million dol- 
lars worth of life insurance every 
year. 


Sales Talk Disclosed 

“IT never mention life insurance or 
premiums to my prospect,” said Mr. 
Smith, “though I never for a mo- 
ment disguise my mission. or the 
company I represent. 

“I sketch for each client a‘ very 
simple drawing with a line repre- 
senting the distance between his 
present age (say 25) and the time he 
will wish to retire (say 65). Above 
are the words ‘Life Programme.’ 

“It is this ‘programme’ involving 
a principal sum of $25,000 which I 
sell—not policies. 

“I suggest to him the various 
things he will want to accomplish in 
this programme. Indemnification of 
his parents to compensate them for 
the amount they have spent on his 
education; to provide in their old 
age. Then protection for his wife 
when he marries. The future of his 
children, their upbringing, educa- 
tion and so forth. Finally his own 
retirement. 


Make Annual Deposit j 

“T use the $25,000 te illustrate how 
this very interesting programme can 
be achieved. I point out how this 
$25,000 can be borrowed by simply 
making an annual deposit of two 
and four-tenths per cent per annum 
(3 per cent if he is age 35) until age 
64, when it becomes available en- 
tirely for his own use. I show how 
these interest deposits will all be 
cancelled if he becomes incapaci- 
tated before reaching age 55 and (in 
that event) how he will receive, as 


under any 
whether he lives or dies. 

“I show the wisdom of getting a 
large principal loan in the first 
place so that the programme will in 
no way be jeopardized by his future 
health. I show also how the terms 
of the loan can be altered at any 
time; that by increasing the interest 
deposits, for instance, he can shorten 
the length of the loan in any way he 
wishes. 

How Much Can’You Save? 

“To close the interview I ask my 
prospect if he can save $50 a month 
to achieve such a programme, If he 
thinks he could, I have the applica- 
tion for $25,000 ready underneath 
my scratch pad. If he thinks he can 
only save $30 a month, that is three- 
fifths of the complete prdgramme, 
then it is a $15,000 contract. Most of 
my business comes from my own 
policyholders, many of whom actu- 
ally get in touch with me when they 
are ready to complete the rest of the 
programme. . 

“I always use the same approach,” 
said Mr. Smith. “It is so simple. I 
usually pave the way by getting as 
complete details as possible about 
my prospect. It saves my time and 
theirs. Most of my new business is 
done among young men. Men who 
I think can tackle the kind of pro- 
gramme I have in mind, either now 
or in the future. I plan my entire 
year’s work in advance; know ex- 
actly how much business I must 
place each month, week and day: to 
achieve the quota I set for myself. I 
have never failed to reach my quota 
of a million dollars a year since 
1924.” 

Mr. Smith is ‘international chair- 
man of the Million Dollar Round 
Table—an organization embracing 
all life insurance underwriters who 
produce a million dollars or more of 
life insurance in a year. 





US.A. COMPANY 
REPORTS JUMP 
IN ALCOHOL USE 


Applications for Insurance 
Reveal Startling 
Ahanges 


Indulgence in alcohol as a cause 
of “rejection” for life insurance, 
among men and women under age 
30, has increased by 149 per cent, 
according to a survey made recently 
by the North West National Life of 
Minneapolis. For all ages the in- 
crease in rejections involving alco- 
holic excess is 25 per cent, says 
Eastern Underwriter. 

At the same time, examination of 
the company’s accepted insurance 
applications for the spring of 1935, 
as compared with the same period 
of 1932, discloses an increase of 74 
per cent in the proportion of appli- 
cations of applicants reported as us- 
ing alcoholic beverages. This figure 
includes all reports of indulgence, 
occasional as well as habitual. Again 
young people show much greater 
increase than those of any other 
aged groups, with a gain of 138 per 
cent in the users of intoxicants 
among those under 30. 


Heavy Drinkers Only 


In the analysis of rejections, only 
cases of heavy indulgence, sufficient 
to be a factor in the rejection of the 
applicants, were considered. For 
the year ending April 1, 1932, such 
cases averaged 17.6 per 100 rejec- 
tions; for the year ending April 1, 
1935, 22 cases per 100 were reported 
—an increase of 25 per cent. 

In the group under age 30, the 
same 1931-32 period showed that 11.9 


out of each 100 rejections involved |’ 


alcoholic excesses, while for the 
1934-35 period, this proportion leap- 
ed to 29.7 cases per 100, an increase 
of 149 per cent. 

In the age group from 30 to 45, 
the increase was only 3 per cent in 
the same time—from 30.9 cases per 
100. in 1931-32, to 31.9 per 100 in 
1934-35. 

A decrease of 12 p.c. was shown in 
rejections involving alcoholic exces- 
ses in the age group from 45 years 
and over, with a drop from 11.6 cases 
per 100 in the prohibition 1931-32 
period, to 10.2 per 100 under repeal. 

Analysis of accepted applications 
for the spring of 1932, covering all 
degrees of alcoholic indulgence, 
showed 8.2 per 100 applicants under 
30 used intoxicants, while in the 
spring of 1935 the proportion for the 
same age group was 19.5 per 100, an 
increase of 738 per cent. 


$90 Millions Lost Funds 


Reduce Insurance Sales 
Over $3 billions of life, insurance 
could have been purchased in 1934 
by Canadians who lost funds through 
fraudulent financial promotions, 
said G. F. French, president of the 
Life Underwriters Association of 
Montreal, recently. 

Mr. French revealed that $90 mil- 
lions had been lost by unwise invest- 
ment in the Dominion last year, and 
stressed the need of greater educa- 
tion in money management. 





Insurance Donations to Fund 

A number of insurance companies 
have made donations to the Jubilee 
Trust Fund in Great Britain, to be 
used for the benefit of the youth 
movement. The following donations 
have been announced: Royal, £1,050; 
Liverpool & London & Globe, £1,050; 
Prudential, £2,625; Pearl, £1,575; 
Alliance, £1,050; Commercial Union, 
London, Assurance, Phoenix Assur- 
ance, £1,050 each. 





$1 Million Diamond Insured 

The Jonker diamond, believed to 
be the world’s largest and finest un- 
cut stone, was recently acquired by 
United States interests. The diamond 
has been insured for approximately 
$1 million by the St. Paul Fire & 
Marine Insurance Co. This is the 
first time such a jewel *has been 
handled by an American company 
weet underwriting by a British 


Great-West Sales 
Now Fifty-Fifty 


Sales of ordinary life insur- 
ance by the Great-West Life 
Assurance Co. are currently 
showing a fifty\fifty distribu- 
tion as between participating 
and non-participating busi- 
ness, The Financial Post 
learns, 

Last year prior to the in- 
crease in non-par rates by the 
company, the volume of non- 
par business averaged as high 
as 70 per cent of total sales. 
The increase in rates, how- 
ever, has caused a consider- 
able swing back toward par- 
ticipating business so that the 
volume of each is approxi- 
mately equal at the present 
time. 

Officials of the company 
express considerable satisfac- 
tion at the manner in which 
the new rates are working out. 


TOO MUCH CONTROL 


WILL DELAY REVIVAL 
Thomas’ Bradshaw Says 


Stage All Set for Sustained 
Recovery 


“Government regulation jn busi- 
ness is a good thing, but govern- 
ment in business is another matter,” 
said Thomas Bradshaw, president of 
the North American Life Assurance 
Co. speaking in London recently. 
Some regulation is helpful, he ad- 
mitted, but carried to excess it can 
only hinder and) delay the present 
forward movement. 

Ever since the depressions of 1867- 
70, Canada has always recovered and 
shown gains in internal and export 
trade and he believed the present 
recovery would continue, but felt 
that the upward pull would be slow 
and take a long time. 

Speaking about the development 
of life insurance in Canada, Mr. 
Bradshaw contended that it was 
largely responsible for the firmness 
of our financial system. 








Digest of Parliament 








May 20—Commons—Public works 
bill considered in committee. 

May 21—Commons—Public works 
bill proceeded with. 

Senate: Minimum Wage bill given 
second reading. 

May 22—Commons—Public works 
bill debate continued. ~ ~- 

Senate: Rt. Hon. Arthur Meighen 
announced that Banking and Com- 
merce Committee has concluded 
consideration of Unemployment In- 
surance bill. 

May 23—Commons—Hon. Hugh 
Guthrie introduced amendments to 
Weights and Measures Act, Indus- 
trial Disputes Act and Criminal 
Code. Hon. Robert Weir introduced 
amendments to Livestock and Live- 
stock Products Act. Public works 
bill further considered. 

Senate: Unemployment insurance 
bill reported back with 50 amend- 
ments. Senate decides to consider 
these amendments next Tuesday. 

Both houses adjourned over Vic- 
toria Day. 





North Vancouver District , 


Faces Capital Expense 
Defaulting district of North Van- 
couver, B.C., will have to. make 
large capital expenditures for main- 
tenance and replacement of capi- 
tal assets, if necessary repairs are 
deferred much longer, according to 
oe eee report of commissioner 
ESS sher, who supervises the 
district’s finances. 

Revision of the district’s balance 
sheet in 1934 shows an excess df 
liabilities over assets of $1,095,025, 
compared with an excess of assets 
over liabilities of $1,312,661, at the 
end of 1933. The tentative debt re- 
funding plan for the district pro- 
vides for a nominal interest rate, 

progressively up to a 
maximum of four per cent. Bond- 


holders, rahe 
ct as ve not approved 























R. T. BOYES 


Western Ontario supervisor for the 
Excelsior Life Insurance Co., who: 
was elected president of the Life 
Insurance Conservation Association 
of Canada on May 17. 


Irish Club Pays 
$1,000 to Caddie 
Hit by Golf Ball 


* A golf ball in the eye of a caddie 
cost an Irish club $1,000 in.damages. 
Struck by a ball driven by one of 
its members, the club was forced to 
make this award. “Most golf clubs 
insure against this sort of accident,” 
stated the secretary of the English 
Golf Union, “and various policies | 
are taken out covering all manner | 
of risks, at premiums from as low | 
as six and eight cents per member.’ 
The British press gave wide pub- 

licity to the case with a resulting 

harvest for alert salesmen of golfers’ 

insurance policies. 








25, 1935. 

Officers of the association are 
stated as John Lowe, president; 
S. A. Baulane, vice-pres.; Dr, Al- 
bert Lasage, medical , and 
W. Wardell, managing directer. The 
Union Society of Canada Ltd. is 
stated to be the general agent of 
the Union Canadian Life, Head 
office of the association is 980 St. 
Catherine Street West, Montreal. 
Presumably the Union Society of 
Canada operates from the same 
address. 

The stated purpose of the associa- 
tion is “to furnish life insurance at 
minimum cost for protection only, 


leaving out all high priced features ee 
‘found in ordinary policies such as 


cash values, paid up insurance, ex- 
tended insurance and so on. 

“Persons 
pany states, “who are in good health 
and between the ages of 10 to 75 
years are eligible for membership. 
Evidence of health must be made 
with application and only those in 
good health are accepted.” 





Fire and Casualty News 





Motor Car Accidents 
Breaking New Record 


Increase in N umbers and Severity of Claims Reported 
by Automobile Underwriters—Speed Big Accident 
Factor — Safer in Traffic Than in Country 


Motorists are well on the way. to 
breaking another record. This time 
it is in motor murders. For only too 
often car accidents end in death. 


Leading automobile insurance un- 
derwriters estimate car accidents 
greater by 15 to 20 per cent for the 
first five months of this year over 
the same period a year ago. This is 
for both number of claims and sev- 
erity. And generally speaking the 
average payment has become larger. 

It is estimated that only about 50 

per cent of the motor cars in Canada 
are insured, and of this total the 
great proportion are in the urban 
districts. While more premiums 
have been written recently as a re- 
sult of the big boost in new car 
sales, the increase in accidents has 
cut company earnings. 

And death doubled its total in 
Ontario in April, according to offi- 
cial government figures, rising to 
38 from 19 a year ago. At the same 
time there were 666 motor accidents 
recorded, 91 more than in the same 
month last year, or an increase of 
15.8 per cent. Property damage fol- 
lowed the swing upward to $54,118, 
which was 14.1 per cent higher than 
this month last year. ‘ 

First Four Months 


Car accidents in the first four 
months on Ontario’s highways 
moved up to 2,359, an increase of 150 
or 6.8 per cent over the same period 
in 1934. Fatalities, however, were 
much greater than the preceding 
year, and gained 61.5 per cent, in- 
dicating a record upward trend: 
Non-fatal accidents were also higher 
by 10 per cent while property dam- 
age was slightly more than 15 per 
cent greater. 

Despite heavy city traffic itseems 
that drivers in urban centres have 
a better record than those in the 
country. This is shown by the fact 
that city -accidents accounted for 
only 5.6 per cent of the total com- 
pared with 9.3 for the rural districts. 

Speed Big Factor 

Speed appears to be the greatest 
single factor in car accidents. It is 
said that the increased power in 
present cars, with easier riding com- 
fort, makes it difficult for some of 


the less expert drivers to realize the 
speed they were travelling at. As a 
result many drivers in this class find 
it difficult to handle their vehicle 
with safety when travelling at high 


S. 

Liquor is not as big a cduse of 
accidents as might commonly be 
supposed, although the drunken 
driver has done his share in boost- 
ing the accident total. 

The experience of a leading auto- 
mobile insurance company showed 
that most accidents happened on 
bright days and not in stormy 
weather. And what is even more 
striking is the fact that many of 
the mishaps came when there were 
only a few cars on the road. Acci- 
dents on the open highway were 
much more common than in heavy 
traffic lanes of city streets. 

Across the Border 

Reports from 86 key cities to the 
Department of Commerce at Wash- 
ington show 3,110 death for the first 
19 weeks of 1935. This is higher by 
101 over the corresponding period of 
last year Life insurance companies 
are also directly interested in these 
car accidents for they were one of 
the leading factors in 1934 account- 
ing for first-year deaths. 

If you live in a small town you 
can take some comfort out of the 
announcement made by the National 
Safety Council. According to this 
official body the most dangerous 
cities from the standpoint of car 
accidents are those between 250,000 
and 500,000 

Women Play Safe 

Apparently women keep out of car 
accidents more than men. At least 
this was the experience in 1934, for 
the death rate among men between 
15 and 74 years of age was 46 per 
100,000 and for the same age group 
= women it was only 13 per 100,- 


. Children, however, are becoming 
more traffic wise. Since 1925 there 
has been a decline of 21.5 per cent in 
the pedestrian death rate among 
boys and 33.3 per cent among girls. 
But a less pleasant set of figures 
shows a big increase for the death 
rates for women and children while 
riding in automobiles. 





Insurance 


_ Inklings 





A. R. PHILLIPS, vice-president of 
the Great American Insurance Co. 
of New York, recently visited the 
company’s Montreal office. 


A. SAMOISETTE, general man- 
ager for Canada of the Phoenix Fire 
Insurance Co. of Paris, has sailed 
for London and Paris. 


C. E. SANDERS, manager for 
Canada of the Atlas Assurance Co., 
recently completed an inspection of 
the company’s interests in the west- 
ern provinces. 

J. G. PARKER, F.LA., F.AS., 
F.A.LA., actuary of the Imperial 
Life, has been re-elected president 
of the Actuarial Society of America. 

M. F. AUDEN, who during the 
last three years has been in London, 
England, office of the Confederation 
Life, has returned to join the head 
office staff. i 

C. C. STEWART has been ap- 
pointed temporarily to the post of 
city manager of London Life offices 
in Ottawa. 

B. D. ROGERS, superintendent 
for Canada of the Halifax Fire, is 
visiting the. company’s agencies in 
the Western 

L. CRATER, newly appointed 
Canadian division manager of the 
Prudential Insurance Co. of Amer- 
iea, recently paid his first visit to 
the Montreal agencies. | 
E. L, ARMSTRONG, agency man- 
ager for Canada of the Standard 





Life Assurance Co., Montreal, re- 
cently visited the Ontario branches. 
E. A. BROCK, secretary of the 
Great-West Life, is visiting the 
Montreal agency of the company. 
A. J. O’NEIL has been appointed 
agency manager at Toronto of the 
ee Equitable Life Insurance 


H. A. SEABROOK has been ap- 
pointed inspector in Alberta for the 
London Assurance Co. and the 
British Law and Guildhall Insur- 
ance Co, 

H, M. McELROY, recently ap- 
pointed uptown agency manager 
for the Northern Life Assurance Co. 
in Toronto. 

T. J, IRVINE, fire martager for 
Canada of the London Guarantee & 
Accident Co. from 1922 to 1928, has 
been appointed United States mana- 
ger of the Phoenix of London and 
the Union Marine and General. 

Life insurance representatives of 
central southern Ontario are to 
attend a congress dt Kingston on 
May 30. 

Six hundred agents of the Sun 
Life will visit Montreal on June 24. 


——— 


United States 


Fidelity mtr aranty 


a 
Company 


Ps ea A ae 


straigh 
pong x for which the rates have 


been approved 
actuary.” 


This would indicate that the asso- 
ciation is selling initially a five year 
contract which can be continued 
after that period by payment of a 
premium determined at that time 
and ‘which will purchase a straight 


by the 


non-par term insurance policy. 


Quebec Insurance 


cial standing.” 


Premium rates reported by the 


association, follow: 


Premium Rates per $1,000 Insurance 
at Issue 


10 ..0.. $6. 4 1 ——————--- 
15 seers 6.81 3.58 1.82 68 
zo iss:; Tee 6401 20e 638 | Halifax Agent Leads 
90 she 8.96 470 2.40 9 Travelers in Canada 
soces : , ; E. S. Freeman, Halifax representa-. 
40 sees 11% 95 3.03 1.13 , 
“ ales 13.96 133 3.73 140 eo - ae Travelers, led Canada 
eoeee 18, . . . or the gest new accident pre- 
a Say 28s oe 35 | miums paid in the 1935 first quarter. 
ee aera Montreal, came 
; . second and W. M. Barber, of To- 
Empire Life ronto, third. The first 10 leaders in 
I hold ten shares of Empire Life | Canada follow: 


Stock on which 25 per cent -has 
been paid. Can you tell me about 


this company’s position? 


The 1934 statement of Empire 





bond holdings relative to. total 
assets so as to achieve a more bal- 
anced portfolio. You may remember 
that at one time almost half the 
company’s assets were represented 
by common stocks. That ratio has 
now been reduced to 30 per cent 
while government, municipal and 
other bond holdings have risen to 
approximately 37 per cent of total 


still 


assets. 


The last annual statement ~ 
shows a capital impairment of $114,- 
000 as compared with $123,000 the 
previous year. This has, of course, 
been steadily reduced, at one time 

as $240,000. 


turn is available to shareholders. 








Licenses Issued 





Certificates of registry have been 
issued by the department of insur- 
ance at Ottawa to the following com- 
panies authorizing them to transact 
in Canada the business as noted in 
addition to the classes for which they 


Fire 
Philadelphia: Inland transportation 
insurance in addition to the classes 


for which it is already licensed. 


Merchants and Manufacturers Fire 
Falling aircraft, 


Insurance Co.: 









} 
l aan 


earthquake, hail, riot and civil com- 
ne ees 
; the same property cover er 
No figures are available as to the/ a fire sneuuiaes policy. 

financial standing of the organiza- 
tion. According to officials of the | F, 
ent, “the 
association being in its first period 
of operation we cafinot give any 
further information as to its finan- 


New York Fire Insurance Co.: 
alling aircraft, earthquake, hail, 
riot and civil commotion, limited to 
the insurance of the same property 
covered under a fire insurance 


policy. 


American Equitable Assurance Co. 
of N.Y.: Falling aircraft, earthquake, 
hail, riot and civil commotion, lim- 
ited to the insurance of the same 
property covered under a fire insur- 


Semi- 
Annual Annual Quarterly Monthly ance policy. 
56 3. $1.75 $0.66 


E. S. Freeman, Halifax; Norm 
Morrison, Montreal; W. M. Barber, 


The SUN 


HEAD OFFICE 


always been progressive in character, 

Throughout the years it has constantly adapted itself to 
requirements. 

LIFE ASSURANCE COMPANY OF CANADA has 

been a pioneer in this regard and certain benefits now stand. 

See ee 


of modern life have created a definite need 

protection against accidental death. This 
met by the Double Indemnity Accident Benefit 
which guarantees payment of double 


hazards 
‘additional 


BENEFIT gives you maximum protection and the 
additional premium is surprisingly low. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 
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Toronto; William Ward, Winnipeg: 
A. C. Dand, Toronto; R. W. Dietsche. 
Montreal; J. H. Lachance, Montreal: 
W. D. MacKay, Halifax; J. L. Bam. 
ford, Vancouver; V. C. Cowan, Van- 
couver. 





Two Insurance Companies 
Cease Writing Business 


Trans-Canada Insurance Co. and 
British Colonial Fire Insurance Co, 
have decided to cease writing busi- 
ness in Canada. The two companies 
have reinsured all outstanding poli- 
cies in Canada in the following com- 
panies: Cies d’Assurances, La Fon- 
ciére-Transport et La Fonciére. 
Incendie; General Insurance Co, of 
America; and the General Casualty 
Co. of America. 

The Trans-Canada has deposits of 
$147,618 with the receiver-genera] 
and the British Colonial of $100,000, 
Application for the release of these 
securities is to be made on Aug. 10, 
1935. Policyholders opposing the 
release of this deposit are requested 
to file their opposition with the 
minister of finance by that date. 


‘A MUTUAL COMPANY 


AMERICAN 


Head Office: 
Toronto, Canada 
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“Canada’s Largest Fire Mutual” 


The WAWANESA MUTUAL 


INSURANCE CO. 


HEAD OFFICE—WAWANESA, MAN. 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, Alberta and 


FIRE 
LIABILITY 


WINDSTORM 


Columbia 
SPRINKLER LEAKAGE 
DOCTORS AND DENTISTS LIABILITY 
Insurance in force: 


AUTOMOBILE 
PLATE GLASS 
over $243, 


000,000 
APPLICATIONS INVITED FOR AGENCIES IN ALL PROVINCES 
Eastern Offices: 341 CHURCH 


Toronto 


ST., TORONTO 


FIRE ASSU@L ely 


SEATTLE WASHIA 


HEAD OFFICE FOR. 


WRITING FIRE AND AUTOMOBILE 
INSURANCE AT COST, ASSETS $5,183,60319 


ALL POLICIES NON-ASSESSABLE PAYING DIVIDENDS 
RANGING FROM 20% TO 30% ON RENEWALS 





Private Company Shareholders 
_ %& You Probably Want: 


Price $2.00 








‘ 


@ 1. 


3. 


4. 


To acquire your partner’s 
interest if he dies, instead of 
carrying his family in the 


To arrange a sure cash sale of 
your interest if you die, in- 
stead of leaving your family 
in the business. 


To make your firm’s credit 
standing as strong as possible. 


To build liquid cash reserves 
for emergencies. 


THE FOUR-WAY SOLUTION, 
say unbiased authorities, usually 
lies in some form of business life 
insurance; but what form? 


You will find examples dealt with fully in 
the First Canadian Book of Its Kind 


HOW TO MAKE YOUR BUSINESS LIVE 


See on page 50, 
“A Credit Manager’s Views” 


By R. M. HAULTAIN 
(Second Printing Now Available) 


— ce ere ee we em 


THE FINANCIAL POST, ° 
481 University Avenue, 


Toronto 2, Canada. 
Please send me postpai 


copies of the book HOW 


TO MAKE YOUR BUSINESS LIVE. 
Enclosed is $........ in payment, 


Name CeSecewesadesccdecescccecccdasecssescecess 


Address ee Pe Pee eee ee ee ee eee ee eee 
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Halifax ..... 279 
Saint John 1,864 
Moncton .. 720 
Sherbrooke 61,- 
Montreal .... 89.235 .888 
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Misunderstanding 
PPREHENSION has arisen in 
some quarters because the Do- 

minion Bureau of Statistics monthly 
review of banking factors does not 
note issue and gold 
holdings. The obvious reason for 
dropping these items is the fact that 
since the opening of the Bank of 
Canada, Dominion notes and all 
Canadian gold reserves have been 
taken over by the central bank. 


Unemployment Insurance 

HE case of the’banks in regard 

to unemployment insurance has 
been placed ‘before the Govern- 
ment by Jackson Dodds, president 
of the C.B.A. Mr. Dodds testified 
that 19,436 bank employees receive 
less than $2,000 per year. 


Substitute Money 


ECTION 138 of the Bank Act 

provides for a fine of $400 for the 
creating and use of substitute 
money. A bill has been introduced 
in the House of Commons to wipe 
out this clause by George C. Coote, 
U.F.A., Macleod, Alberta,:on the ar- 
gument that if the Government is 
not prepared to create freer credit 
it should not block the way of those 
who are ready to do the job. Alberta 
is the source of most of the “scrip- 
suggesting” reformers. Mr. Coote is 
a perennial advocate of measures 
of this kind. Already the former 
Raymond, Alta., scrip scheme has 
been thrown into the discard by a 
threat of government action against 
the town. 

* @-e8 
Sucker Lists 
PPARENTLY Bank of Canada 
shareholders have been marked 

as sportsmen with a touch of the 
speculative instinct. Recently it has 
come to light that a well-known 
Canadian society, operating sweep- 
stakes on British horse races has 
forwarded books of tickets to share- 
holders for sale to their friends. 

We observed this week in To- 
ronto’s Ghetto that suckers were 
offered at four for a dime. The Bank 
of Canada list was free. 

- ~ e 


Town Banking 
STABLISHMENT of municipal 
banking has been suggested by 

the mayor of Orillia, Ont. as a 
means of refunding the town’s debt. 
The proposed bank, he says, could 
pay depositors three per cent and 
refund the town’s debentures bear- 
ing 5 to 5% per cent. The city of 
Kingston recently sold 4%- and 5- 
year debentures at a cost of about 
2.48 per cent. While it is not sug- 
gested that Orillia might find 
money available at such a low rate, 
it is nevertheless probable that fin- 
ancing by the established methods 
would be cheaper than a venture 
into banking. 


Axes, Golf and Bankers 
A= PARDOE, president of 
Canadian Canners, may help 

golfers by providing a rapid meal 
when the cook disapproves’ of Mr. 
Golfer coming in late for dinner, but 
more recently he has developed an- 
other method of helping them. This 
time to improve their game. It is 
a left-handed axe-handle grip. 

Somewhere, somehow Mr. Pardoe 
saw a man swinging an axe. It looked 
like a pretty fair way to cut trees 
and to him it looked as if it might 
remove the hook or slice from your 
golf. The result is a golf club with 
an axe-like handle. To date the 
newest thing in golf clubs has not 
reached the hands of many every- 
day golfers, but just wait. It may 
sweep golfdom. Already several 
well-known sporting goods firms are 
definitely interested and well-known 
a golfers have spoken 

ighly of the new type of grip. 

The significance of this to. bank- 
ing is that several Canadian bank 
executives have been trying the axe- 
handle grip; on the links, of course, 
not on their customers. Second, 
there is the effect on bankers’ psy- 
chology. »By lessening the strain of 
the game, money may be made 
“easier.” 

a . 2 


That Dollar Again 
HEN someone asks a banker 
what the new silver dollar is 
like and there isn’t one handy, per- 
haps His Majesty’s official descrip- 
tion as given in the Canada Gazette 
would be useful: “Now know ye that 
by and with the advice of our privy 


council for Canada we do hereby | 


proclaim, direct and determine that 
the design of a proposed new silver 
dollar shall be as hereinafter set out, 
viz: For the obverse impression— 
Our effigy consisting of head and 
bust, wearing robe of state with the 
Collar of the Garter and looking to 
the left, with inscription ‘Georgius V 
Rex Imperator Anno Regni Vv’; 
For the reverse impression—A canoe 
manned by an Indian and a Voy- 
ageur, an islet in the background; 
above, the word Canada with the 
northern lights; below, the word 
dollar and the date of the year; a 
graining upon the edge.” 

Official description of the new 
coin shows that it is “8/10 fine silver 
2/10 alloy, or millesimal fineness 800, 
of the standard weight of 360 grains 
(6 oz.) with a remedy allowance as 
to weight per piece of 1.50 grains 
and of millesimal fineness of 6.” This 
makes it worth about 44 cents in 
silver content. . 
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Weekly Bank Clearings 
So 


May 23, Change May 16, 
_ year ago 1935 


2,279,205 
1,860,094 
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FORGOTTEN CASH 
Chartered Banks Plan 
Test Case to Settle 
Question 


From Our Own Correspondent 


vincial attorne}s-general 

over for their province unpaid bal- 
ances left in the bank for long 
periods will be made the subject of 
a test case by the Canadian charter- 
ed banks. tT $2 millions lies un- 
claimed in the banks in the Domin- 
ion, and while, under the law, un- 
claimed moneys revert to the Crown, 
the banks want a definite ruling on 
whether the.Dominion or the prov- 
inces have the right to claim bal- 
ances. 

The matter came to a head lately 
when Mr. Justice Curran of the 
Superior Court, Montréal, 
petitions by the attorney-general of 
Quebec for possession of unclaimed 
balances lying in the Banque Can- 
adienne Nationale and the Montreal 
City and Districts Savings Bank. 
The judge declared he wanted in- 
formation which would enable him 
to decide whether, and when, the 
Crown, in the right of the province, 
was legally entitled to unclaimed 
balances. 

The banks contend that claims for 
balances are imprescriptible, or in 
other words, that anyone, at any 
time, may seek to-establish his right 
to money left lying in the banks. 

While the rights of the Crown 
have been questioned by individual 
banks in the past, a test case has 
never been arranged. The matter 
is understood to have been discussed 
by the Canadian Bankers Associa- 
tion and a decision taken to institute 
a case which would be in the nature 
of a test of the law. Any action 
taken, however, will be taken on be- 
half of individual banks made a 
party to a petition by a provincial 
attorney-general. 


SOCIAL CREDIT 
THEORY UNSOUND 
IS BANK CLAIM 


Douglas Proposals Criti- 
cized in Bank of Nova 
Scotia Review 


“The particular problems envis- 
aged by Major Douglas have no real 
basis in either. theory or practice; 
and all proposals which rest upon 
unstable foundations are, therefore, 
both unnecessary and miscon- 
ceived,” states the Monthly Review 
of The Bank of Nova Scotia in a 
discussion of the “social credit” pro- 
posals of Major C. H Douglas, Brit- 
ish engineer, who is at present in 
the employ of Alberta as an advisor 
on financial reform. 

Stating that the social credit doc- 
trine is based on two propositions— 


(1) that there is a persistent short-. 


age of purchasing power, and (2) 
that saving must aggravate the 
alleged‘ deficiency of purchasing 
power—the bank contends that these 
two theses “rest upon such a mis- 
understanding of the role of bank 
credit that nothing but error can 
emerge from their use.” 
Douglas Claims 

The Douglas theory contends that 
certain payments incurred in pro- 
ducing goods are not available to 
purchase the output of industry be- 
cause they do not become part of the 
general income of society. Hence a 
shortage of purchasing power. The 
bank replies that this is erroneous 
on the ground that the Douglasites 
have not traced the course of these 
payments back far enough. Eventu- 
ally, states the review, all the pay- 
ments incurred in production work 
back to the consumers, provided 
that the productive system works 
continuously. 

Douglas's discussion of bank func- 
tions and saving is characterized by 
the bank as “a flight into the realm 
of fantasy.” Investment is really a 
form of lending in return for such 
evidence of indebtedness as stocks 
and bonds; or the banks in taking 
deposits, act as intermediaries be- 
tween lenders and borrowers, states 
the review. The result of saving, 
therefore, is “to increase the supply 
of capital equipment in such fashion 
as to make possible an increasing 
output of consumers’ goods in the 
future,” the review comments. 


Bank of Canada 
; Weekly Statement 


Investments of the bank in Do- 
minion Government short-term se- 
curities show a further increase of 
approximately $2 millions for the 
week ending May 22. Notes in cir- 
culation have been showing a grad- 
ual decline totalling about $16 mil- 
lions since the opening of the cen- 
tral bank. This offsets an increase 
in deposits by the chartered banks, 
indicating that they are carrying a 
larger proportion of cash reserves 
in the form of deposits with the 
Bank of Canada. 

Balance Sheet 
Weeks Ending— May 22 May 15 
Liabilities $ $ 
Capital paid-up .... 4,999,962 4,999,062 
Notes in ci lation . 
— ; 160,076,534 155,628,193 
513,156 316,397 


Total deposits 176,419,281 170,102,659 
All other liabilities. 851,993 2,572,855 


Total liabilities .... 263,843,466 263,033,421 
Assets 
106,936,427 106,936,422 
1,279,263 


Res. elsewhere .... 


120,665,804 118,185,288 

317.377 371.357 

750,000 1,750,000 

Dom. gov't. short 22,089,061 20,002,233 
Other Dom. gov't. 117,850,720 17 bee 130 
.. 139,948,771 137,951,953 

107/672 97.219 

2,053,841 


46.77% 46.26% 


Moose Jaw Tax Receipts 
Show Percentage Increase 

Moose Jaw has increased its per- 
centage of tax collections from 8.23 
per cent in April, 1934, to 9.31 per 
cent this year and the total taxes 
to 16.50 
per.cent compared with 14.17 per 
cent a year ago, Increases are noted 
in arrears collections, also. The levy 
~ reduced approximately 5 per 
cen 
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One view of the difficulties of the | of 


old bloc is that suspension of the 
s can leave currencies 
floating and ready to be anchored 
to gold. Another view is that fur- 
ther currency confusion may de- 
velop, but perhaps only temporarily. 

The rising discount rate in France 
indicates desperate nature of 
efforts made to defend gold. 


France has been trying to cope 
with the alternatives of deflation or 
currency devaluation. The French 
have tried to cling to gold, but ‘also 
to avoid deflation. Apparently they 
cannot have their cake and eat it too. 

French maintenance of gold im- 
plies reduction of prices in France. 
This, in turn, requires budget re- 
ductions, reduced wages and salaries, 
lowering of costs. France has tried 
to avoid this painful and often dan- 
gerous process. 

At the same time, Frenchmen have 
vivid memories of their hardships 
caused by inflation which brought 
the 80 per cent devaluation of the 
france following the war. They fear 
that another devaluation will mean 
more inflation. Following the war, 
however, it was the inflation which 
caused the devaluation. 

French failure to deflate effec- 
tively, however, led to the present 
crisis of the French franc, and 
may lead to another devaluation. 
Belgium has already devalued its 
currency in terms of gold. Switzer- 
land will vote on the subject June 2. 
Holland’s position is ‘strained, and 
failure to deflate, as in the case of 
France, may lead to devaluation. 

This may be a prerequisite to 
world currency stabilization. 

Stabilization of currencies has 
also been revived as an active 
issue due to the recent statement of 
Henry Morgenthau, Jr., secretary of 
the U. S. Treasury, that “Barkis,” 
played by Uncle Sam, “is willing.” 

Ever since Mr. Roosevelt’s aver- 
sion from stabilization - proposals 
broke up the world economic con- 
ference in 1933, the United States 
has been looked on as unfriendly to 
currency stability. Even with Uncle 
Sam “willing,” difficulties appar- 
ently lie in the. way of all-round 
currency stabilization. 

This is what Mr. Morgenthau said: 

“The world should know that 
when it is ready to seek foreign ex- 
change  sstabjlization, Washington 
will not be an obstacle. Our position 
was ‘that of an innocent bystander 
who suffered untold losses from. a 
fight we did not start,-and from 
which we could not escape. Why 
should’ we ‘be singled out and ad- 
monished that the moral duty is 
primarily ours.” 

Begging the Question 

Mr. Morgenthau, in this statement, 
skilfully evades discussion of some 
of the grave problems entailed in 
currency stabilization. For instance, 
the United States is the world’s 
great Rae nation. This means 
that Other countries have to make 
net payments to Uncle Sam each 
year. American tariff policy has 
prevented payment by shipmént of 
goods to the U.S.A. The United 
States will not lend abroad to allow 
transfer of funds for payment. And 
this would only defer payment in 
goods anyway. 

The only alternative of the debtor 
countries is to ship gold to the United 
States. Hence, stabilization of cure 
rencies might only lead to renewal 
of the flow of gold from the whole 
world to the United States. This 
would be a one-way gold standard. 
Tt would gradually denude other 
countries of their gold supplies and 
might again imperil the gold stand- 
ard. It might not work out much 


England, experi 
ence in international finance, should 
make the first move. Just what the 
move should be is not stated. Pos- 
sibly it might take the -form of a 
tentative stabilization in terms of 

England's experience follow- 

the return to the gold standard 

in 1925 was that the pound was 
valued too high. So an { 
permanent stabilization may be dif- 
ficult. However, an agreement, even 
if temporary, between such major 
countries as England, France, United 
States and possibly Japan, would do 
much to bring stability out of chaos. 


Suggested Parities 

The point at which satisfactory 
stabilization might be achieved 
varies. Early in 1933 it was felt that 
the pound should be stabilized at 
about $3.90 in United States funds. 
Since revaluation of the dollar, the 
pound has risen abruptly and the 
present suitable parity would ,be 
considerably her. The present re- 
about $4.86 might be 
satisfactory in the British Sane. 
Americans, possibly propagan Z 
for a pound of $4.86, claim that they 
would like to see the pound at a con- 

siderably higher figure. 
The American dollar is at present 
on a gold standard of an uncertain 
sort. Further devaluation is the 
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sort of gold 
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The war debt controversy enters 
into the stabilization problem in just 


te | the same way as to excessive tariffs, 


quotas, exchange restrictions and 


,other what-nots. They boil down to 


one question: Can the legion of trade 
barriers be lifted without first stabil- 
izing currencies? 

The world seems fairly well con- 
vinced that the 1983 economic con- 
ference proved the necessity of 
stabilizing exchange before solution 
of the problem of trade barriers is 

ibable. It is on this ground that 

r. Anderson and many other guth- 
orities favor stabilization at the risk 
of ultimate collapse. They do so in 
hope that stabilization of currencies 
would lead to a fairly speedy dis- 
solution of other obstacles to trade. 

Paradoxically, it may not be pos- 
sible to-solve the problems of the 
barriers to trade and currency stab- 
ilization without first stabilizing 
currency on gold. 

Trade Revival Needed 

Behind the case for currency stab- 
ilization, of course, lies the need for 


president’s privilege. But this may| expansion of business recovery. ’In- 
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IN TERMS OF GOLD 
Chart by The Financial Post 
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in terms of 


pre-1931 gold values. The sterling-dollar level may be significant of 
a possible stabilization level for many currencies. This level, of course, 
would necessitate devaluation of present gold standard currencies such 
as the franc and the guilder. Heavily depreciated currencies, such as the 
yen and the Australian pound, would then present a problem in currency 


appreciation. 


Sean has been strengthening 
in rélation to the Canadian dol- 
lar, a reflection of the flight of capi- 
tal and consequent flow of gold 
from Paris to London. 

The economic situation in France 
becomes more serious, as indicated 
by the rising discount rate of the 


reign Exchange Markets 


Bank of France. The national debt 
has been increasing and as servicing 
charges become heavier the burden 
on the national revenue is becom- 
ing greater. The position of the franc 
on gold has kept the domestic price 
structure at a low level, with con- 
sequent fiscal difficulties. 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 


differently from the operation of | Austr# 


the standard following the war. 
Economists everywhere fear this sort 
of result because it would probably 
lead to another international mone- 
tary crisis. 
Stabilization and Trade 

The collapse of the 1933 confer- 
ence is attributed to inability to ar- 
range currency stabilization. With- 
out this, it was found impossible to 
lift exchange embargoes, quotas, 


tariffs and other barriers to trade, | Poland 


Thus, it has come to be widely 


recognized that currency stabiliza- Sweden 


tion is the horse which must be put 
before the cart of international trade. 

Dr. Benjamin M. Anderson, Jr., of 
Chase National Bank, New York, 
writing in Lloyds Bank Monthly 
Review, contends that stabilization, 
at least of a temporary nature, 
should be attempted without wait- 
ing for other hindrances to trade to 
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dividual nations have been enjoying 
various degrees of recovery. Mostly 
this has been based on revival of 
domestic business. - International 
‘trade has come back only to a minor 
extent. It is.widely contended that 
without resumption of international 
trade the world will have to be sat- 
istied with the present level of com- 


parative poverty. 
{ Need for 


Recovery 

Economic recovery in Britain has 
been based largely on revival of 
domestic industry. The London 
Economist about a year ago haz- 
arded that the limits of this sort of 
recovery were in sight. Proponents 
of stabilization urge return to an 
international gold standard so that 
recovery may be promoted on a 
world-wide basis. 

Countries like Canada, of course, 
would stand to benefit from any 
major increase in international com- 
merce, Already, there seems. to be 
a levelling off of Canada’s recovery. 

One effect of improved interna- 
tional trade in Canada would be 
benefits for our transportation sys- 
tems. Just as Britain’s shipping 
would gain from increased com- 
merce, Canada’s railway problem 
might be at least partially solved by 
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carriage of more goods to and from 
the sea, as well as by any larger 
shipments within the country re- 
sulting indirectly from better busi- 
ness conditions. Any improvement 
in international trade would also 
have an effect on Canada’s wheat 
problem and thr this on the 
whole agricultural industry. Pros- 
perity of the latter in the past has 
been largely dependent on exports. 
The lumber industry would be simi- 
larly affected. 
Why Gold is Favored 

While there is widespread recog- 
nition of the need for revival of in- 
ternational trade, there are many 
critics of/the gold standard who 
claim that currency stability is not 
necessary to accomplish this recov- 
ery. It is said in some quarters that 
the exchange of gold between na- 
tions is archaic and barbaric. —_— 

Sane economists, traders and fi- 
nanciers recognize that gold is only 
a metal after all. It is, however, the 
only commodity which is accepted 
without restraint as an import by 
the nations of the world. It is also 
recognized that there is not nearly 
enough in the world to pay 
for all the international transactions 
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that occur each year. The gold tae , 
ard, however, is a method of hers 
only for the net balances of ae 


transactions. If the gold is kept in 
free circulation among the / 
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more is already available to 
trade. 

The net result of discussion of 
need for the gold standard is 
would be a crazy system for 
between Utopian nations. But at 
same time, it is the only one that 
been able to maintain interna : 
currencies and trade on a prosper= 
ous basis in normal times. ph 

Until the By eee : 
highly civilized, it appears 
gold standard is likely to be used. 
some form. It will be the foundar 
tion upon which discussions of ; 
rency stabilization in the 
future will rest. oe 


bas seers + 
The Post’s series of articles on © 
the puzzle of inflation will resume 
with an early issue. Readers are 
also referred to the article on page, 
15, “The Public’s Money,” as cer" 
lated to the questions of curreneyt 
stabilization and inflation: 
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IFTEEN YEARS — twenty years —are only relative indications of the 
” durability of Barrett Bonded Roofs. When Barrett bonds a roof for 
20 years, you can safely assume that it has been laid in strict accordance 
with Barrett specifications — that only materials of the finest quality have 
been used — that the most expert workmanship has been employed. 


To make doubly sure that every single requirement in the construction 
of the roof is carried out, experienced Barrett Inspectors check the 


application step by step. 


~ Records 


prove that roofs of 


this type have given thirty, 
forty and fifty years of 


trouble-free service. 


records 


These 
plus bonded pro- 


tection give assurance that 
Barrett specification roofs — 
are sound investments, 


Let us discuss with you the many advantages of having a 


Barrett roof on your building. 


No obligation on your pert. 
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on the operating position of the 
parent company. 
Current assets are down $217,651 
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ee Gece years to cover losses 
$195 568 there was an additional 
loss of $5,699. 

Though an actual operating profit 
of $13,361 was shown, the deduc- 
tion of depreciation and interest 
caused the profit and loss deficit to 
increase from $1.5 to $1.6 millions. 
Working capital deficit is still $803,- 
793. The ruling factor in its current 
liabilities is bank advances of $1.6 
millions which are secured by $790,- 
544 inventories as well as by other 
assets and by $500,000 of the com- 
pany’s six per cent first mortgage 
bonds. The company also owes $86,- 
836 accrued interest on bonds while 
notes payable of $218,681 are due in 
instalments from April 4, 1933, to 
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Abitibi Power & Pa 
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Definite encouragement is drawn 
by the company executives and its 
backers by the fact that the com- 
pany’s net loss of $80,875 for the 
year ended February 28, 1935, is one- 
fifth of that for the preceding year. 
Fred R. Whittall, 
that the directors have arranged “‘for 
a suitable diversified pack for the 
coming year.” ® 

For analysis of financial state- 
ment see page 25. 
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Dom. Wool. & ws —_ stock) 6% 
tEastern Dairies . oo 
Eaton, T. Realty . 
+Famous Players ....sesessess 
+Famous Players .... 
?Féderal Grair, . 
tGeneral Steel wesw weeeseek 
Great Lakes Pa 
tGypsum, Lime 
Hamilton Cottons 


Ba 
te: 
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“SEATTLE ° TACO MA 
SPOKANE + PORTLAND 


i: 
¢ 


ee of ones, 
iitanded Baa 53 


10.8) Do. wee eas 
1m Secord . 
-|Lindsay, C. W.. 


president, states 


$e. 


2.7) Bright.  @., 


‘grprit, Amer. oii! 
eer “a Packers. 


ss 


pid. 
Para. Oshawa ve. 
Perf. Pet. pid. 
Prov. Paper pid. 
Rel. Grain pfd. . 


a 
Se2B8o 


w 
= 
+ on ww. 


Sena 





serescceees 6% 


Se 


~ to 
: BasRs 


SB 
8: 83883: & 
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|B. E. Steel. 2nd p| 

142 h. 20 7.5| Bruck S. Mills .| 
263 | 1+25¢ 4 \Building Prod../ 
3 6.2'Burt, F. N. 





ne 
=. 
nS 


St. Fuel pf. bonus 1 
oe Dairies 


Silverwood’s 
Sales Higher 


ita SaRBEEE FS wk, 
S338383 SS8RSSSES S kESkESSBssk: SBeh: 


- 2: 
ae 


7.1,\Calgary Pr., pf., 
... (Canada as : 





bee 
ooo be 
co 


SP: 


United Amuse. A 
Un. Steel A pfd. 
West. Gr. pf. bon. 10. 


Insurance Stocks: 





83s: 


7. 7'3\canaaa Bud . 
../Canada Cement, 


ve Pp 
| Do. & D. Sugar, 
3.8;Canada Dry . 
--/Can. Forg. (A). 
:!S|canada Iron 


4.7/Can. Pang 


Silverwood’s Dairies Ltd. sales for 
the fiscal year ended March 31, last 
are unofficially reported to have 
$7.2 millions. i 
compares with almost $6.7 millions 
in the previous year. Net earnings 
before depreciation, interest and in- 
come tax are estimated at about 
$485,000 against $427,805 in 1934. 

Assuming that about the same 
depreciation as a year ago, approx- 
imately $260,000, has been written 
off and interest and other charges 
are about the same, 
mean a net profit of around $160,000 
as compared with the $105,221 re- 
ported in 1934 or an increase of over 
50 per cent. 

Such a profit would more than 
cover the $4 dividend rate on the 
$2,913,500 in $100 par value prefer- 
red stock which the company paid 
from April 1, 1933 until Jan. 1, 1935. 
Last March, however, in order to 
finance purchase of the former Wil- 
lard plant in Toronto, Silverwood’s 
secured a special bank loan of 
$125,000. Conditions called for re- 
payment .at the rate of $10,000 per 
month and the deferring of further 
dividends until the loan was: re- 
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5.6 mecoit Fron. 
<0 Melchers MAD 


oo 


“33 333% 
GS 


Bi 


pd. 
Cont. Life 20% pd. 





eececeses > 61% 
% 











pref. | 
*hMiteneit, Robt. | 
Knit. 


.|Montreal Cot. 
--IMontzeal Exhib.| 
Pr. 
5. ji Mont. L. & Pr.. 
. [Montreal Loan . 
.. (Mtl. Ref. & S. P, 


sé Montreal Tele... 
2 gate Trams 










Pee eee tenn eneee 


ch 
tInternational P. & P., Nfld. .. 5% 
Kingston Elevator Co. 
Lake St. John Pwr. & Pap. ... 
tLondon Can. Invest. 
London Realty 
tMassey>Harris 
McColl-Frontenac 
Metropolitan Building . 
Minn & Ont. Paper ... 
*Montreal Coke .......ssesesses 51% 
tMontreal Cottons . 
National Grocers 
Northern Ont. Bidg. .......-.. 61% 


° 

Price Bros., C.O.D. ...ccsosssss 6% 
*Provincial Paper ... 
Queen's Hotel 
*Reliance Grain ...... 
Restigouche Co. 
Richmond Bay Bldg. .. 
PRiordon Pulp & Paper ........ ee. 
tRolland Paper 
Ruddy & Co., E. L. ... 
St. Lawrence Flour ... 
+Simpsons Ltd. 
*Smith Howard 
tSteel Co. of Canada 
Toronto Carpet 
United Amusement .. 
United Grain Growers 
United Grain ae ‘ 
tWabasso Cotton .... 
Wabasso Cotton . 


Winds >r ep 
otp cvsatetecoesseas 6% 
Zimmerknit Mfg. Co. 
§Payable in U. S. oy. 
able in Canada or U. 
Payable in N. Y. 


Unlisted 1 Mining Stocks 
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MORE FOR 
YOUR MONEY 


@ See two nations on 
trip. Enjoy the air-conditioned 
ire ene in onedirection—a 

Canadian transcontinental train in the 
Pass Detour thru 







o- 



















Do. pref. He 


= other. Take the Logan 
_ & the heart of Glacier Park (transporta- 
= tion, meals and lodging) only $15.50. 


_ __ASK MR. H. E. WATKINS, G. A. 
For lowest round wie fe fares and otter infor- 


Do. pret. | a 
_— 
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.|Can. ‘Celanese : 4.6\Nat. Reaweries. 
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‘ i ‘Can, Convert. 


ras 
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4.1 National Tr. .. 
BS w. » capes 


‘ Do. pre 
"(North Star Oil. 
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‘Can. For. Inv.. < 
13}can. Gen. Elec, 


PUPS SEUSS NU Ub & Go 
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nae 
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DIAN NATIONAL 
EARNINGS IN 1934 
$2.56 PER SHARE 


Company Also 
$2.20 Stored in Earned 
Distributable utable Surplus 


Andian National Corp. 
~$2.56 a share on 2,550,000 outstand- 
- ing no par value shares in 1934, ac- 
* cording to the first statement made 
: ic. It paid $2 a share in divi- 
*’ dends and already in 1935 has paid 
+ $1 a share regular semi-annual divi- 

-dend and a bonus of $1 a share, $2 
This will add event- 
_ually to income receipts of Imperial | 


. Dividends Declared 


4.7 oie ow Flour . 


ref. 
jOnt. Eq. 10% p.| 
oan Loan ../ 


Can. «| 
14. 3! Can. Hyd. Ei. » 
.|Can. Ind. Alc.. 


. | 
salck Indust. B. 
‘.|Can. Int. 1. Tr..| 

Do. 








CT SERGE 


bs ment payable record 1944 98.75 
Acme Gis & Oil.. Dec 
Agnew Surpass, pt. $1.75 July 2 
Andian National . 1 J 00 
*Payable in Can. or U. S. 


-»»|Can. Locomo. . 
tPayable in Can., 


...jCan, Marconi . 
4.2/\Canadian Oil . 
6.9| Do. pref. 


ie Pr. & P. inv.) 
...(Can. Vickers é< 


IC. West’ghouse | 
.{Can, Wineries .| 
---|Can. Wire Box | 

-|Catelli Mac (A), 


"Cent. Can. L’n 
8.4| i\Champ. Oil, 
eba Che: x 21 
.. City Gas & Elec, 
..-/Claude Neon ..j 


-../Cockshutt Plow | 
ee onant Alcohol | 


Blic June 15 


Acme Glove, pf. 
$1.50 July 15 


Bell gg oo 


Beld. Cort. pid. $1.75 June 15 
- $1.26 July 2 
Pe 20 June 28 


7.5)0tt. L. H. & Pr.| 
Ott. Traction .. 





~ 
o 


-_ of N. Scotia .. 3.5\Page Hersey . 
Bk of Toronto . 
Bk. of Comm. ..... 
Bk. of i ep 


Canada Vinegars A 
Can. For, Inv. 


Amity cprcccecees 


15 Jan. 1960+ 





Hudson Patricia . . 


2suzsey 


Arntfield Gold ... 


Arntfield Synd. .. 


| 
i [Porto Rico P. P} 15 Sept. 47-52 


"pia! mm 2 9 9 
3140 1.35 1.45 1.36 1.45 
aint . 


ss 


June 15 2.35. Bidgood Kirk. ... 
Big Long Lac ... 


Bankfield Gold .. 
Bosquet Gold ... 


Canusa Mining .. 
Casey Contact .. 


Cons. Chib, Free. 
Cons. Chib. Pool.. 
Cochenour Wil. .. 


Continental Kirk. 
Chromium M. & 8. . 


Lafayette L. Lac.. 
Long Acre L. L. .. 
Long Lac Lagoon 
Lamaque Gold ., 


en. tee 


a share in all. 


~ 
o~o@ 


Can. ‘Hyd. -Elec. pf. $1.50 
j Cons. Div. Std. sec. 


pe. 
Canadian Oil pref. 
Corrug. P. Box p. $1.75 


Can. Canners, p. $1.50 
Do., conv. pref. 


Andian had also at the end of 
_ 1934 available in earned surplus $2.20 
~*> a share and must have since the 
latest dividend at least $1.20 a share 
of this still available. The surplus 
Teferred to is really available in the 
ease of Andian because, of total as- 

se so. of $36.4 millions, liquids total 
It had nearly $8.5 
ions in cash alone and it holds 
teral securities with a market- 
‘able value of $22.1 millions against a 
‘ipan made by it to an unnamed com- 
institution or government of 


Writes Off Intangibles 

-* Cost of lands, pipe-line, byildings. 
_ *plant was $25.1 millions and reserves 
of $202 millions had already been 
_ set up against this for depreciation 
* ‘and amortization, leaving a net book 
value of $5 millions. 

-- New tax laws which may be retro- 
-active have been enacted by the Col- 
‘ombian Government but the effect 
of these laws on the earnings of the 
_= company cannot be determined at 


prese ; 
After dividends of $5.1 millions ac- 
cumulated surplus was $88 milli 
and $3.7 millions intangible asse 
were also written off, leaving $55 
E distributable 

t forward into 1935. For in- 
e a working capital tables see 


MacL. Cockshutt. 
* Magnet Lake .... 
Matachewan Can. 
McCarthy Webb .. 


6.8'Quebec Power .| 


O. H. C. 3%4-4-5 
*Ont. Hyd. C. 4 


wa io 1.10 1.00 1.00 
: ° ° Ont. Hyd. C, ~~ 


4 Real Estate L'n | 
.|Reliance Grain. 


.--|Cons. Sand, pt... 3} 
27 j1-4 :25¢ 2AIRiver. s. 


+ ad 6891/1764 1842 174 181) 
5.4/(Consumers’ Gas! 272) _— 185 _ - 

hog Brew. | 3 5.Royal Bank ... 
. - | Russell ae . 
.. (Crown Dom. Oil: tAlberta .... 4% 
.. Crow's N. Coal! 


Silverado Gow. .. 
Smelter Gold .... 
Straw L. Beach .. 
St. P. Silveradium .. 
Sturgeon R. Gold o 


Forty-Four Goid.. 
Franklin Gold . 
Garnet L. Lac .. 
Glenora Gold .... 


David & Fre. B., 
:.i[De Havilland.. 
-| Do. pref. 


euuwuue 


Falconbridge N. .. 

Fanny Farmer .. 

Greening Wire ptf. 

Goodyear Tire, c. 

Hollinger Gold .. 

Inter, Milling pf...$1.75 
r DB 


int. Nickel c. 


3. i itabeteen 


*Brit. Col. .. 4% 
+Brit. Col. .. 4% 


e Tiblemont Island. .. 
; 5 (Distill-Seagram| Vermillon L. Sh. 40.00 


. Col. .. 5 
“a Dom: Bridge Brit. Col. .. 5% 


wu 


Ss 
S8Bessagbsssssauseszss: 


6 





4 
?+Manitoba .. 44% 


Source of quotations on application. Not guaranteed. 


Winnipeg Stock Exchange 


(Transactions from May 18 to May 23) 
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Sea 








Sales period iod 23 
500 08 Pero Hy,5 
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Flin Flon Synd. 
Home Investment 


Knee Lake ..... 
McL, Cockshutt ...... 

Oxford Mines ......... 
N.A.MLE, 

ee Gam, pid. .. 


Bruanw=bS 


w 
— 
oF 
a 
muosee. 


... Duff. Paving». opel GB de.” 
ve) 796| 262 271 262 


| 25 
10,1115 112 112 112 


EB 


_ 
- 


. East. pee Pr..| 


«- 
¢ 
SSas8 


112 112 112 112 
35) 4) 4 4 





SSons 
“3-3: 
a 

*- s- —- 


9.3/East, Theat. pt. 

-|Easy Washer .. 
;..|Eeonomic Inv..| 
-.- [Edmonton D'’y . 
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38 38 O88. OB 
5/1,50 1.50 1.50 1.50 
SR Be Pe a ae Oe can Eee 


Stocks Not Traded in During Week* 
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A.J.PATTISO.. Jr. -CO.Ltd. 


Established 1907 
“CORPORATION SECURITIES 
Royal Bank — EL. 5101 


ge ee ee 


lowest possible yield. +Payable Can. & 


° am ee priof to that 


2 
—<-— 
<8 
BESEsu 


Od dee 
oa 


S24 ne EI. “Ai 






B85 
eas: 





Gt. West Life ...... 


July 15 June 29 - ord pisters A. | 


‘ froundstion Co. 





Life 
"Stocks more active on other exchanges not included. 


3 ——_—_——— vO rr 
Montreal, Toronto and Curb scparey Kvanee) 
5.8\W. Koot, Pr. pt +8 


July 1 June 10 








| Inyestments, pref. $1 Dor. Loan’ pé. 3h 198 3.29 


ee Se Mines, 12c to 20c per annum, 
ot” Farmer, July 1, from 6ic to 12ic 
Bruck Silk Mills, July, 15, 25c to 30c 
a Passed or Deferred— 
deferred. Last a. 75e Mar. 15, 
Corrugated Pa nay we 
per ef., $1.75 June 1 
Last paid $1.75\June 1 * 930. . 
eaeente Reduced— 
Can. Canners 


annum, July. 2. 


to = per annum, June 





. : 
11 it eer “i 


= 
>3 8 





5661) Uy ih 11a 1001.75 1.75 1.75 1.75 


“75/1.28 1.35 1.10 1.25 
“a 4 4 


s, 


June 15 rons 100 
wee i ia ial 
| 

De. Bridge ch 378 3s 


2nd pref. 50c to 30c per 





a ipenemnee XS $F Peeves 1. & £0, Toronto) 
May 28, 1935 


Insurance Stocks: (Continueg) 


coe 
Crown Life ......110.00%, 





Dominion Fire ...100.00 
~ Dom, Life 50% pd. 238.00 205.09 
Dom. Can. Gen. . 93.00 94.99 
Emp. Life 25% pd. 3.00 699 
Excel. Life 20% pd. 75.00 84.99 
Fed. Fire 25% pd. 34.00 28.9 
Fidelity of Can... .... 55.99 
Gr.-West Life ....400.00 410.99 
Guar. of N. A, ae 
fully pe ceeeee+240.00+ ,,,. 
Mant Lite... 231.00 2d 
5 _ were ’ 
Mon. 18.75 “te 
Nat. - 52,00 56.09 
16.25 21.99 
360.00 375.99 
400 45 
. 35.00 . 37.99 
' 
35.00 38.09 
tose 08 
Trust & Loan Stocks: 
72.00 
London & W. Tr. 32.00 3s 
- #60 92.09 
d Of 
Traders Fin. B pf. 58.00 ~ 
65 
35.00 38.00 
120.00 125.99 


Waterloo Trust .. 95.00 
Sherbrooke Tr. ..110.00 


Investment Trust Shares: 


Can. Gen. Invest. 6.20 6 
Can. Investors ... 425 5. 
Can. Int. Inv, Tr. 

SE “chan aveen? 24.00 26 
Can. Inv. Fund Ltd.3.25 3 
Cons. Div. Std. Sec. 

“aaa 10.25 11.75 
“Debent. & Sec. pf. 23.50 26.00 
ig ore & Anglo Inv. 


MME tptapeece ioe 191.00 
Dom. Scott. Inv 
WE Vokicav cae. 20.00 23.00 
For.. Pwr. Sec. pf. ... 9.00 


Inv. Found. Units 38.00 40.09 
Sec. Holding Units 10.00 12.99 
United Corpns. A 14.00 14.75 
United Corpns. B 4.00 45 
Power Issues: 


Power Issues: 


Calgary Power pf. 84.00 236.00 
Can, L. & P. com. .... 29.9 
Can, W. N. G. pf. 96.00 98.09 
Can. W. N. G. com. 21.00 23.90 
Gr. Lakes Pwr. pf. 70.00 75.99 
N. B. Telep. com. 10.50 11.59 
N. S. L&P com, . 43.00 

M. S. L&P pfd. . 95.00 97.00 


‘Recent London Quotations: 
Brit. Col. Tele., pid. ....$105 


Brew. &’ Distillers ..... 2s. 9d 
Canada Company ..... 7s. 6d. 
Can, & For. Secs. ........ 4s. 
Can. Collier, $1 com. ....1id. 

p> 4) U6 eee 4id. 
Can. N. W. Land ........ 15s, 
Can. West. Lumber ...... lid 
“oe ; sn eS6vbics 18s. 3d, 

rts cok actwocce 96s. 3d, 
Im. Tob. Sous) 

OF BOBS Socks cece 27s. 6d 
Third Can. Gen, Inv. ...... 7s. 

a 





Dominion and Provincial Bonds 
May 29, 1935 
Dominion of Canada Bonds 


Approx. 


Dominion Guaranteed Bonds 


Bid Asked Yield Bid 
—— May 29-—— May 22 
100.55 100.90 1.10 100.65 
100.75 101.10 1.06 100.9 
100.20 100.60 1.55 100.25 
104.30 104.65 1.75 104.45 
106.85 107.35 -76 107.00 
110.10 = 110.50 . 1.22 110.30 
100.75 101.25 2.20 101.10 
107.00 107.50 2.20 107.35 
109.00 109.50 2.56 109.50 
111.00 111.50 3.03 111.25 
101.75 102.25 2.66 102.15 
112.00 112.50 3.28 112.30 
109.75 110.25 3.24 110.25 
105.50 106.00 3.19% 106.25 
109.75 110.25 3.37 110.3% 
101.65 102.15 3.23 102.15 
105.25 105.75 3.436 105.8 
97.60 98.10 3.13 Wound 
109.15 108.65 -3.47a 109.75 
109.15 108.65 3.540 109.75 
199.35 100.85 3.574 110.0 
109.45 109.95 3.6le 110.15 
99.00 99.50 3.03 99.15 
98.75 99.25 3.10 99.15 
a, 35 «63.14 98.15 

112.00 112.65 3.48 112.50 
103.00 103.65 4.220 103.00 
112.50 113.00 3.61 112.85 
110.50 111.00 3.77 111.00 
103.75 10450 .... 103.50 
115.00 115.50 3.65 115.25 


114.50 115.00 3.87 114.75 
414.75 115.35 3.498 115.0 
117.35 117.85 3.66 117.50 
117.25 1186.00 3.658 117.50 


Provincial Gevernment Bonds 


Municipal Bonds 


108.25 109.25 3.93 108.50 
114.25 115.25 4.03 11450 
114.00 115.00 4.15 11450 
107.50 108.50 3.28 107.0 
109.25 110.00 3.500 109.50 
110.50 111.50 3.80 110.50 
115.25 116.25 %.97 115.50 
106.00 106.50 3.62 106.00 
109.50 110.50 3.20 110.00 
108.50 109.00 3.7] 108.75 
109.75 110.75 3.86 109.75 
112.00 112.50 3.8, 112.25 
116.25 116.75 3.9% 116.75 
113.75 114.50 3.92 114.00 
99.25 100,00 3.50a 99.50 
104.00 104.75 3.69 104.50 
110.50 111.25 4.14 111 00 
108.25 107.25 3.43 106.25 
110.75 111,75 3.51 110.0 
113.25 114.25 3.65 113.25 
89.00 91.00 4.65 90.90 
93.00 94.00 4.96 94,00 
98.50 100.00 5.00 98.50 
96.50 97.50 5.20 97.00 
98.50 99.50 5.04 99.00 
101.50 102.50 5.21 101.50 
101.50 102.50 . 5.71 101.50 
91.00 92.50 4.54 91.0 
96.50 00 4.68 96.00 
95.00 00 4.83 95.00 
99.50 100,50 4.95 99.00 
98.50 100.00 5.00 98.50 
100.50 102.00 5.24 101.00 
102.00 103.00 5.65 102.00 
97.25 98.25 4.12 97.00 
102.00 103.00. 4.28 101.75 
105.75 106.75 4.46 105.50 
106.50 107.50 4.49 106.00 
108.75 107.75 4.90 106.50 
108,00 109.00 4.99 107.0 
88.00 89.00 4.91 87.50 
96.50 98.50 4.68 96.50 
93.75 94.75 4.97 93.00 
97.50 98.50 5.11 98.00 
101.75 102.75 5.18 101.00 
104.50 106.00 5.45 104.00 
84.50 87.50 7.42 S4'3 
86.00 89.00 7.00 86 
112.00 114.00. 4.12 112 
100.00 103.00 4.72 100 
103.25 105.25 4.35 102% 
104.75 107.25 3.65 104% 
106.75 108.25 4.43 «106% 
79.00 83.00 7.60 79 
109.50 110.50 4.06 110% 
108.50 110.50 3.75 108% 
80.00 85.00 6.04 80 
84.00 90.00 6.32 84 
102.00 104.00 4.45 102 
aCalculated to call date giving 
& N. eCalculated 


x 


tExempt 





Listed Bond Quotations 


Week Prete oe 27, 1935 


Range 1935 


Int. 

— Due vise B a High Low High lov 

1939 3.28 48s 40h 8h a $ 
325 «3.2 - Ae 

1012 103s -- 102h (108 


\ 


Although The Financial Post strives to obtain the 
' closest quotations possible on the unlisted stocks and 
bonds in the various tables on this. page and in its 
mining quotations elsewhere in this issue, the quota 
tions are not guaranteed and no responsibility 1 
assumed in connection with them. In inactive markets 
many quotations can be little more than nominal but 
it is felt that even a nominal quotation giving an ide® 
_ of approximate price is better than none at all. 
\ 
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‘Advertise m 


Ciessified sds cost 4c. 

and Ggsre for each inser! 
geam a4, $1.75. Add 6 
when box number is 


* Classified ads peyabie in 


Position Wan 
ne caperts AUDIT 


lence; Bar 
g. Railwa 
. General Comme 
PUBLIC A 
For persona! ir 
120, The Financia! Post 



















_ — Wanted 

TO $50.00 EACH PA! 
INDIAN HEAD CENTS 
dates of conditi 
each for U. 8. Linco 
Up to $150.00 each for Cana 
tbhuy Stamp Collections. Mes 


money, Gold, etc. Ser 
ee price list ar 


Se Wan 


WITH LONG AND 
and se! 
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DIVIDEND NO! 


The Dominion £ 

Notice is hereby giver 
dend two and one-! 
upon the paid-up car 
this Institution has 
for the quarter endi: 
1935, being at the ra 
cent annum, and 1 


of the Bank and its Branct 
after Tuesday. the 2nd da 
1935. to shareholders 
the 20th June, 1935. 
, By Order of the Boar 
DUDLEY DA 


Ge 
Toronto, 16th May, 193: 


The Sherwin-W il 
Company of Car 
Limited 
Notice is hereby giver 
eighty-ninth quarterly di 
one and three-quar 
(1%%), being at the 
percent (7%) per a: 
uarter ending Augus 
e Preferred stock of 1 
has been declared pay 
holders of record tt! 
June, 1935, and that ch 
mailed July 2nd, 1935 
Books not closed 
By order of the B 
P. W. HOLLING 
Secreta 
Montreal, Que., 
May 25th, 1935. 
















Hollinger Consol 
Gold Mines Lin 


DIVIDEND NUMBE 


A regular dividend of 
declared on the Capital St 
Company, payable on the 
of June, 1935, to share 
record at the close of b 
the 3ist day of May, 193 


Dated the 23rd day 
L McIV 
Assist 












Canada Permar 
Mortgage Corpo 












Quarterly Divid 





Notice is hereby giv 
Dividend of TWO PE 
for the current quart 
at the rate of 

EIGHT PER CE! 
ANNUM 

on the paid-up Cap 
the Corporation, h 
clared, and that the 

. be payable 

TUESDAY, THE SECC 
OF JUL 

next, to Shareholde 
at the close of bus 
fifteenth day of Jun 


By order of the I 
Walter F. W 

































Toronto, May 22nd 





The Bell Telep 
Company of C: 
NOTICE OF DIV! 


A dividend of one 
per cent (1.509%) has 
payable on the 15th da 
to shareholders of rec 
of business on the 22nc 


F.G. WE 





Montreal, May 22nd. 
etter cnn 


Sane. 


mel 
Petroleum Cor) 
Limited 
Netice of Dividen 
. “A” Pref i 
A half-yearly div iden 4 
annum On the Clas 


of this Corporation 
for redemption 


June 30th, 1995, ha 
poeiony 2nd, 1935, t 
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Up to $150 
buy Stamp Collections, Medals, Books, Old 
paper money, Gold, ete. Send 25c. for large 
illustrated price list and instructions. 
Satisfaction guaranteed or 25c. refunded. 
JB COIN SHOP, 159-94 FRONT ST., 
ONTARIO, 


Business Wanted . 

IRM WITH ee SUCCESSFUL 
is in © position to add @ new capable 
est in ee outright; a te 
oa established business of — 


where owners are thinkin 
222, 


Address in confidence. 
Financial Post, 


DIVIDEND NOTICES 


The Dominion Bank 


Notice is ae 4 given that a Divi- 
dend of two one-half per cent 
upon the paid-up capital stock of 
this Institution declared 
for the quarter ending 29th June, 
1935, being at the rate of ten per 
cent annum, and that the same 
will payable at the Head Office 
of the Bank and its Branches on and 
after Tuesday, the 2nd day of July, 
1935, to shareholders of record of 
the 20th June, 1935. 
By Order of the Board. 
DUDLEY DAWSON, 
General Manager. 
Toronto, 16th May, 1935. 


The Sherwin-Williams 
Company of Canada, 
Limited 

Notice is hereb a that the 
eighty-ninth quarterly dividend of 
one and three-quarters per cent 
(1%%), being at the rate of seven 
percent (7%) per annum for the 
-aere ending August 3ist, 1933, on 
the Preferred stock of the Company, 
has been declared payable to share- 
holders of record the 15th day -of 
June, 1935, and that cheques will be 
mailed July 2nd, 1935. 

Books not closed. 

By order of the Board. 

P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que., 
May 25th, 1935. 


Hollinger Consolidated 
Gold Mines Limited 


DIVIDEND NUMBER 267 


A regular dividend of 1% has been 
declared on the Capital Stock of the 
Company, payable on the 17th day 
of June, 1935, to shareholders of 
record at the close of business on 
the 3lst day of May, 1935. 

Dated the 23rd day of May, 1935. 


I. McIVOR, 
Assistant-Treasurer. 


Canada Permanent 
Mortgage Corporation 


Quarterly Dividend 


Notice is hereby given that a 
Dividend of TWO PER CENT. 
for the current quarter, being 
at the rate of 

EIGHT PER CENT. PER 

ANNUM 
on the paid-up Capital Stock of 
the Corporation, has been de- 
clared, and that the same will 


. be payable 


TUESDAY, THE SECOND DAY 
OF JULY 


next, to Shareholders of record 
at the close of business on the 
fifteenth day of June 1935. 


By order of the Board. 


Walter F. Watkins, 
Secretary. 


Toronto, May 22nd, 1935. 


The Bell Telephone 
Company of Canada 
NOTICE OF DIVIDEND 


A dividend of one and one-half 
per cent (1.50%) has been declared 
payable on the 15th day of July, 1935, 
to shareholders of record at the close 
of business on the 22nd of June, 1935. 


F. G. WEBBER, 
Secretary. 
Montreal, May 22nd, 1935. 
we 
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Petroleum Corporation 
Limited 
Notice of Dividends 
“a halt. n htividand ot the rate of 7% 
Ser mayeatly tne Class “A” Preferred 


A half ay uividena t the rate of 6% 
alf-yearly a Ta 

per annum on the Class “B” Preferred 
Stock of this Corporation for the half-year 
ending June 30th, 1935, has been ; 
Payable July 2nd, 1935, to shareholders on 
record at the close of business June, 36th, 


Common and Ordinary Shares 
The Board of has 

half-yearly di 

the Co 


mmon 
Corporation for the half-year ending June 
30th, 1935, ble July 2nd, 1935, to share- 
holders on mama at the close of 
dune 14th, 1935. 
Share Warrants 

Share Warrant holders will 
coupons, serial number 31, to the Canadian 
Rranciets io oateat aaa Guckon om bad 

in Ontario on 

after July 2nd, 1935, where payment will 
be made at par. 

By Order of the Board, 

JAMES D. GOOD, 


Secretary- 
London, Ontario, May 27th, 1935, 


Fall Wheat Comes 
WwW in 


=]| WHEAT ACREAGE OFF, 


OATS.AND BARLEY UP|| 
Through 
sy ugh 
Condition — 


Winter-killing in Ontario was not 
as severe as during the winter of 
1933-34, but nevertheless was un- 


dry in the early part of the season, 
have improved considerably in re- 
cent weeks, 

Conditions of hay and clover over 
the Dominion is considered about 
the same as a year ago, that is, about 
92 per cent of thé long time aver- 
age. Weather has been satisfactory 
in recent weeks for these meadows. 


against the control measures. The 
system of benefit payments adopted 
by the administration seems to have 
proved popular with those who re- 
ceive money for not planting. 

s* ¢ 8 


} 
Heavy World Shipment 
ORLD wheat shipments reach- 
ed a total of 15.5 million bush- 
els this week. The total is sub- 
stantially higher than for any pre- 
vious week in the current crop year. 
The amount of wheat on passage 
has reached a low level and the 
current week’s shipments bring the 
total up considerably. Canada did 
not share to any marked extent in 
the enlarged shipments, but Can- 
adian export sales were again over 
four million bushels, which is better 
than the average over the past few 
months. 


Searle Price Index 


Declines During May 

Cost of goods bought by farmers 
is slightly lower than a month ago, 
but is still 27.9 per cent above the 
pre-war level, according to the in- 
dex of the Searle Grain Co. The 
spread between prices received by 
farmers and prices paid by them has 
been gradually growing narrower 
in recent months. 

The index now stands at 127.9 per 
cent— (1913-14 equals 100)—which 
means that these things cost farm- 
ers in the west, at the present time, 
27.9 per cent more than they did 
before the war. One month ago the 
figure was 28.1 per cent, a slight de- 
crease having taken place during 
the month in the cost of certain 
items of groceries. The price of 
wheat on May 20 was 97.9 per cent 
of its pre-war price. This means, 
therefore, that a bushel of wheat in 
Western Canada, at the average 
country point, has a purchasing 
power for the things that farmers 
buy of 76 per cent only of the pur- 
chasing power that a bushel of 
wheat enjoyed before the war. 


ee 
McFarland Speaks 

TRESSING the burdensome sur- 

pluses of wheat, and urging 
acreage reduction, John I. McFar- 
land addressed the Regina Canadian 
Club last week. “Should moisture 
reserves be again restored to that 
portion of the world’s wheat pro- 
ducing area which has in the past 
years produced abundantly,” he 
stated, “there can be no doubt that 
a continuance of the large acreages 
devoted to wheat in recent years 
will again produce a’ recurrence of 
the unwanted surplus and continu- 
ing economic distress.” 
DIVIDEND NOTICES ceoee tanith ha 


oe san ee ae 
- at n i cFarland, in 
Acme Glove Works Limited charge of operations of the govern- 


IVID . ment agency, went into a Winnipeg 
‘ , es _— an _ | hospital this week. No definite in- 
Notice is hereby given that a divi-| formation is available as to the ail- 


dend of 15% (One and Five Eighths | ment necessitating such a move. Mr. 
Per Cent) has been declared upon the | McFarland will keep in touch with 
6%% Cumulative Convertible First | market operations through his as- 
Preferred Shares of Capital Stock | ‘stant, George Mclvor. 

of this Company, payable on the 15th 
day of June, 1935, to the holders of 
such shares of record on the share 
register of the Company, at the close 
of business on the 3lst day of May, 
1935. 


Farm Factors 


Agricultural Trends 
Affecting Business 
and Finance 


A. LEPINE, 
Secretary-Treasurer. 


May 22nd, 1935. 


Associated Breweries of 


Canada Limited 


DIVIDEND NOTICE 


Notice is hereby given that a 
Quarterly Dividend (No. 27) of 
en eee vo —— yo 
err ares 0 e Company has 2 
been declared, the said Dividend to| @Ts, must be considered. At any 
be payable on or after the First day | Tate, T. P. Thornber, a fruit grower 
of July, A.D. 1935, to Shareholders'| 0f Summerland, B.C., advocates con- 
of record at the close of business sumer representation. Mr. Thornber 
on the 15th day of June, 1985. aa that sey ea A fix pee. is 

Notice is also given that a Divi- | 20+ tu‘ly granted to the present iree 
dend (No. 22) of Twenty-five Cents | Fruit Board presumably because it 
(25e) per share on the No Par Value it is entirely a growers’ board. With 
Common Shares of the Company | Proper consumer representation, he 
issued and outstanding has been de- | contends that Parliament would feel 
clared, payable on and after the 30th | justified in granting the much de- 
day of June, A.D. 1935, to Sharehold-| sired power of fixing prices and 
ers of record at the close of business | Controlling spreads. Mr. Thornber 
on the 15th day of June, 1935, advocates a board of three, one 

By Order of the Board. chosen by the growers, one by the 

L. N. WILSON consumers, with a third man prob- 

_- ’ ably a government official to act 
Secretary-Treasurer. | a; chairman. 

Calgary, Alberta, In the past little attempt has been 

May 28th, 1935. made, either to secure consumer 

- representation or consumer opinion. 
As a result, prices sought were often 
entirely out of line with: the con- 

sumer’s purse or of competitive 

Debenture Company soods. Occadionally,, too, not alto- 
gether suitable grades and brand 
192nd DIVIDEND names, from a consumer’s point of 

Notice is here iven that a/ view, have been chosen. 
QUARTERLY DIV. DEND of 3 per ees 
cent for the current quarter endin Big Building Field 


30th June, 1935 (being at the rate o ach 
12 per cent per ae), has been LTHOUGH the Dominion Bur- 
declared on the paid up Capital eau of Statistics shows no 
Stock of this Senay and will be| change between 1930 and 1934 in the 
payable at the Company's Office, | total investment in farm buildings 
ondon, Ontario, on or after the 2nd in Canada, the average owner of 
July, 1935, to Shareholders of record | +441 estate knows that this can 
of the 15th June, 1935. = 
hardly be so. Buildings have a habit 
of depreciating whether they are 


Consumer Gets Break 
PPARENTLY some of the vari- 
ous farm marketing agencies 

under the Dominion Marketing 
Board are coming to the conclusion 
that consumers, as well as produc- 


.The Ontario Loan and 


By Order of the Board. 
T. H. MAIN, Manager. | focated in the country or the city. 


London, Ontario, 28th May, 1935. Moreover, a drive of only 50 miles 


through agricultural districts in any 


part of Canada will convince the 
as a going concern 


average observer that very little 
money has been spent on buildings 
The Extensive Lumber Business 
formerly carried on by 


and repairs during the last five 
WILLIAM COPPING LTD. 


at Joliette, Quebec 

and comprising buildings, ma- 
chinery, saw mill, having a 
daily capacity of 100,000 feet, 
approximately 15 acres of 
land, water power and river 
rights, etc., stock of cut lum- 
ber, accounts receivable and 
60 square miles of easily ac- 
cessible timber limits, estim- 
ated to contain 30 million 
feet softwoods, 15 million feet 
good hardwoods and 200,000 
cords pulpwood. 


For further information apply: © 
THE 
ROYAL TRUST COMPANY 
Estates Department, 
 P. ©. Box 2580 
MONTREAL, P.O. 


years. 

With a total investment estimated 
at over $650 millions, here is a rich 
field for building materials once the 
Canadian farmers purchasing power 
has been fully restored. In normal 
times, this market has been a big 
buyer of lumber, shingles, cement. 
latps, lime, sheet metal, pipe and all 
the other things that go into the 


hope and a partial restoration of 
farm buying power. If this rise is 
continued or even maintained 
throughout the balance of 1935 in- 
crease in country purchases is cer- 


uation the report says: “There have 
been signs recently that the Can- 


would, apparently, be granted a 
monopoly of the marketing of all 
Canadian wheat and other grains. 
Possibly the intention behind this 
proposal is that the unsold stocks 
should be handed back to the wheat 
pools, whe were responsible for 
their original accumulation, to be 
liquidated either with or without 
financial aid from the state.” 


Argentine Problem 

Turning to the Argentine wheat 
problem the report states: “Argen- 
tina, like Australia, is a debtor 
country and cannot well afford to 
be bound by the same restrictions 
as regards exports as some other 
countries appear to be willing to 
tolerate. She must export and to 
that end has, within the last eight- 
een months, passed enactments de- 
signed to improve the quality of her 
wheat for sale to world markets, 
and, although the British millers are 
not prepared to accept Govern- 
ment certificates as final, they and 
the United Kingdom Grain Trade 
appreciate what the Republic has 
done to improve export qualities.” 


[cree] 


Sanford Evans—Rainfall over the 
Prairies was not heavy last week, 
but higher temperatures were in 
evidence. Frost was reported at a 
few Saskatchewan points, but max- 
imums of over 80 degrees were 
common in all provinces. 

+ - a 


Canadian Pacific Railway—Condi- 
tions continue very favorable. More 
seasonable growing weather has 
been recorded with day temperat- 
ures ranging from 56 to 80 degrees 
and cool nights. 

o « o 

Canadian National Railways — 
Some districts had very high winds 
which started soil movement but 
the last few days have been warmer 
and growth has been good. Grass- 
hoppers are reported as starting to 
hatch and control measures are be- 
ing practised in the infested areas. 
Wheat seeding has been practically 
completed. 

2 > _ 
Foreign 

More moisture is needed in Ar- 
gentina following prelonged hot 
weather—Fairly good progress with 
seeding is reported from Australia 
—Crop prospects for Italy are poor 
and purchases of wheat confirm this 
situation—Spain reports some dam- 
age, while the rest of Europe shows 
generally favorable conditions. 


time ago all material used for pro- 
ducing this prop of the housewife 
was imported from Central Europe. 
This summer will see a respectable 
acreage in southern Alberta as well 
as something in Ontario. Produc- 
tion and manufacture on a com- 
mercial scale is being considered. 
. : 


Ontario Crops 

HERE has been, decided im- 

provement in fall wheat in 
southwestern Ontario recently. Nor- 
mally this section produces the bulk 
of Canada’s 20 million bushels crop 
which is used for flour. The 
importance of fall wheat in Ontario 
is linked-up with the fact that as a 
cash crop it is often earmarked for 
taxes and mortgage interest pay- 
ment. Ontario farmers have a good 
reputation for payment of these 
items during the depression years 
and a favorable wheat crop would 
be helpful in maintaining that 
reputation. 
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Government and Elevator 
Cos. Conduct Schools 
For Graders 


From Our Own Correspondent 

WINNIPEG,—As a new crop sea- 
son approaches there is an increas- 
ing realization of the difficulties 
which have been created by the new 
definitions of wheat grades, which 
are to come into effect on August 1. 
Special grades are proposed for 
Garnet wheat and the exclusion 
from grades higher than No. 3 
Northern of all wheat containing 
more than a small percentage of 
Garnet kernels. 

The Government Inspection De- 
partment has been conducting a 
school among Inspectors to increase 
their skill in detecting Garnet 
wheat, and elevator companies have 
also undertaken the education of 
their agents, while samples of grain 
in various positions have been 
drawn for expert analysis as to 
quantity of Garnet. 

Separation Difficult 

There has been a good deal of 
consternation at the difficulty ex- 
perienced grain handlers have ex- 
perienced in identifying Garnet 
wheat, and in the wide discrepancy 
between analysis of samples made 
by different persons. It has also 
been realized that Garnet wheat has 
become diffused throughout the 
west to a greater extent than had 
been realized, sometimes deliber- 
ately grown for experimental pur- 
poses by farmers in districts which 
are expected to grow Marquis 
wheat exclusively and evidently 
also mixed with seed grain used by 
farmers who believe themselves to 
be seeding pure Marquis wheat. 

Since the general revision of the 
Canada Grain Act, and the appoint- 
ment of a new Board of Grain Com<- 
missioners, administration of the 
Act has presented comparatively 
few difficulties. However, it is evi- 
dent that the Inspection Depart- 
ment under control of the Board is 
going to have a difficult time this 
year in satisfying those farmers 
who find that wheat expected to 
grade No. 1 northern is marked 
down to three northern because of 
an unexpected admixture of Garnet 
wheat. 

Opposition to Change 

In the northern districts, where 
Garnet wheat is generally grown, 
farmers have become familiar with 
the fact that their wheat will prob- 
ably fall this year into the special 
new grades, but they are beginning 
to show a great deal of anxiety as 
to the probable price spread be- 
tween Garnet grades and the north- 
ern grades, and they are preparing 
themselves for vigorous protests 
against the new grading in case the 
spread should seem to them to be 
unduly wide. 

To such an extent has a realiza- 
tion of the difficulties of the 
change grown, it would not be sur- 
prising even yet, in spite of official 
announcements to the contrary, to 
see a move made at Ottawa for de- 
ferring the change for another year, 
which at least would give a year 
longer for a process of education 
and also perhaps enable, the existin 
stock of No. 2 wheat containing 
Garnet to be materially reduced. 


& Key Facts About Wheat | } 


Canadian Wheat in Store: 
Fort William, May 23 
Country elevators, May 17 
Total all points, May 24 
World Shipments, incl. flour: May 24: 
North American 
Argentine (May 17) 
Black Sea* (May 17) 
Australian (May 17) ... 
Total, WOT, ....«cccccvcccceccoesesee 
Visible Stock: May 2: - 


PCC CCAR TERE e ee 


Australian (May 15) .......... subudehe 
Country Marketings and Exports:t 
May 17 


ex 
Cum. to 17 (41 weeks) .... 

Country marketings (May 10) ..... oscce 
Cum. to May 10 (40 weeks) ...... 

Country. deliverie: 

Country loadings, 


*Includes South Russia. 


tExcluding flour. 


Prev. Week 
bu. 


Sanford Evens Weekly Report. 


Winnipeg Grain Prices 
Week to May 2%, 1935 


Crop year from 
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Oats 
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Close 
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Urges Further Settlement 
of Agricultural 
Areas 


to the Canadian Club at Toronto. 
Expressing his faith in the agricul- 
tural future of the country, he urged 
that a definite policy of land settle- 
ment be followed by the Govern- 
ment. He suggested that not only 
could a portion of the urban unem- 
ployed be re-established on farms, 
but also there was room for expan- 
sion of immigration of suitable 
agricultural settlets. 


Wheat Problem 

Turning to the wheat problem, Mr. 
Beatty stressed the importance of 
the crop to Canada. 
*“I have never believed that the 
world faces a lasting overproduction 
of wheat,” he said. “A temporary 
state of surplus stocks has been 
created, partly by the phenomenally 
large yield per acre of 1928 in almost 
every country, partly as the conse- 
quence of unwise attempts in im- 
porting countries to increasé their 
production without regard to cost. 
In this situation it was inevitable 
that a surplus of wheat would exict, 
and that it would accumulate in 
North America, where alone among 
the great exporting nations we have 
the physical equipment to permit of 
its storage in safety. 


Marketing Policy 

“I disagree with those who sug- 
gest that it is improper for this coun- 
try to attempt any measures to pro 
tect its wheat producers against fal 
of the price of their product to th’ 
lowest depths. Wheat is far too im 
portant in the economy of this coun 
try for us to accept unmoved thc 
prospect of its price falling to thc 
levels where its producers are beg- 
gared. 

“I believe, however, that it is 
equally dangerous for us to believe 
that we can prevent the price of 
wheat, as reeorded by a great world 
market such as Liverpool, from re- 
flecting even a temporary condition 
of overproduction, or that we can 
persuade buyers abroad to pay 
premiums larger than justified by 
superior quality for Canadian wheat 
compared with wheat from other 
areas. The subject is one of over- 
whelming importance to this coun- 
try, and to every citizen. It is to be 
hoped that our policy will be framed 
with fyll realization of this fact. 

“T feel that this task should be 
given to the best available skill and 
experience in this matter, and that 
the most careful examination should 
be made of the views of our custom- 
ers, rather than that we should take 
the risk of drifting into a state of 
hostility. between buyer and seller. 

“Several importing nations have 
already abandoned attempts to in- 
crease acreage; and many signs point 
to the permanent removal of the 
United States and Russia from the 
wheat export field—justifying Can- 
ada in believing that it will be able 
to hold the increase in its acreage 
which has taken place since the war, 
subject to some abandonment of 
unsuitable land.” 


McCabeBros.GrainCo. 


LIMITED 
WINNIPEG, MAN. 


GRAIN COMMISSION 
MERCHANTS 


Shippers and Exporters 
All Grains-Sacked Feeds 


Operating Country Elevators 
MANITOBA 
SASKATCHEWAN 
ALBERTA 


Branch Offices: 
DULUTH — MINNEAPOLIS 
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TORONTO! 
ELEVATORS. 


LIMITED 


Two Modern Elevators 
All Grades of Grain 


Toronto — 2 Million Bushels 
Sarnia — 3 Million Bushe 


First to Open—Last to Close 


MASTER FEEDS 
For Livestock and Poultry 


Toronto Elevators Ltd.. 


also Owning and Operating 
The Sarnia Elevator Co. Ltd. 


QUEEN'S QUAY . TORONTO ; 


YZ. 44 AA 


NATIONAL ELEVATOR Co., LTD. 


HEAD OFFICE: WINNIPEG, MAN. 


Western Office: Calgary and Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


We Specialize in Oat Sacking for Eastern Trade 
and the Manufacture of Poultry Feeds 


PERATING TERMINA 


UNTRY ELEVATORS TH 
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CSTE maa aie anti al? laelathiat a, Guarantee Satisfaction 


A Complete Investment and Trading 
Service 


‘ STOCKS ... BONDS 
GRAIN -.. MINES 


MELADY, SELLERS & CO., LID. 
Grain Exchange WINNIPEG Phone 92709 


N. M. Paterson & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. 
Heed Officer F reat WILLIAM, ONT. 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
- and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


Branch Offices: Toronto and Vancouver 


GRAIN MERCHARNTS 
in LUerld JDiade 
Shippers and Exporters 

Owning and Operating 


Terminal Elevator at Port Arthur 
Over 200 Elevétors in Western Canada 














































































































Owing to the outstanding urgency that citi- 
zens from coast to coast should be supplied 
with all possible information on the nation’s 
vital problems, and in response’to a number 
of requests for its general publication, the ad- 
dress delivered by E. W. Beatty, K.C., LL.D. 
Chairman .and President, Canadian Pacific 
Railway, before the Toronto Canadian Club on 
May 20th, is herewith published. 

Mr. Beatty spoke as follows: . 

“In no country is there a more useful chain 
of societies than that of the Canadian Clubs in 

; this Dominion. The success of democratic gov- 
ernment depends on the efficiency of the 
means provided for the discussion of public 
affairs. Societies whoge object is to encourage 
the discussion of public questions perform a 
service of great value. No one will doubt that 
the Canadian Clubs: are the leaders in this 
field. 

“I am becoming, against my will, and from 
what I .have thought to be a sense of public 
duty, only too regular in my appearance as a 
speaker in public. Speaking, as I have felt I 
must, on’ questions arising out of the diffi- 
culties of the times, I find myself exposed to 
criticism which sometimes becomes acrimoni- 
ous, and often misrepresents the views which 
I have expressed. I presume that your kind 
invitatjon, and the courteous hearing which I 
know that you will give me, are but the pre- 
ludes to fresh criticisms of what I say. For 
this reason Icommence by appealing to you for 
careful study of what I have said on the mat- 
ter of public importance, and of some of the 
rejoinders made by those who disagree with 
me. 

“In a series of addresses of which the last 
was made in this city somewhat more than a 
month ago, I have tried to offer a solution of a 
major problem facing this country. I trust that 
many of my hearers today have done me the 
honor of listening carefully to what I have 
said, or of studying the copies of my addresses 
which have been circulated, or at least the 
summaries which have appeared in the press. 

t also that you have read what has been 

id against the proposal. 

“PUBLIC ENEMY No. 1” 


“If you have you will have learned that I 
have protested against the continuance of a 
railway policy which has added three billion 
dollars to the obligations of this Dominion. 
You will have learned that this earns me the 
title of ‘Public Enemy Number One.’ Perhaps 
the member of Rarliament who thus describes 
me believes that waste of public funds is a 
proper function of government,, and that we 
should proceed to waste more billions on rail- 
way experiments. My conscience would not 
permit me to accept this theory even if it 
would make me popular with the gentlemen 
in question. 

“You may also know ‘that I have suggested 
an end of waste by a plan of operating the two 
great railways jointly and as efficiently and 
economically as possible. In its comments on 
my last address, a prominent Western news- 
paper, which clearly does not agree with me, 
describes my plan in these words: “The plan, 
to put it baldly,is to put the Canadian National 
in the charge of Mr. Beatty and his officers; 
and to saddle on this country a railway mono- 
poly managed by parties whose prime concern 
would be to see that Canadian Pacific interests 
are given the consideration due to the elect as 
against those of that unregarded individual, 
the taxpayer.’ As the traditions of Canadian 
journalism do not permit the deliberate mis- 
statement of fact as a method of controversy, 
I am convinced that the writer of these words 
had not at that time read the address which he 
criticized, nor any of my previous addresses on 
the subject. In all discussion of the railway 
problem, I have argued that the ownership of 


the Canadian National should remain ‘vested in - 


the Government, and that any savings ob- 
tained by joint operation of the railway be 
divided fairly between their owners. If this is 
not a method of obtaining relief for the tax- 
payers of Canada, it can only be that joint op- 
eration of the railways would not be the most 
economical method of providing railway ser- 
vice to the country. This extraordinary idea 
has been expressed recently by an officer of 
the National Railways. If it is correct my plan 
is useless. I leave it to you, as ordinary men 
of intelligence, to pass your judgment on this 
point. I shall wait patiently for a retraction 
of what must have been an unintentional mis- 
representation of what I have said in plain 
language. 


DISCUSSION ESSENTIAL 


“These two criticisms of my recent address 
skould show how important it is that the citi- 
zens of this country should inform themselves 
fully of the facts of our national problenis if 
they are to be in a position to deal wisely 
with them. 
“It is today more than ever vital that we 
should have discussion of the problems of the 
nation and that it should be as public as pos- 
sible. If I have suggested a plan of railway 
management which would rob the taxpayers 
for the benefit of the Canadian Pacific, you 
should know it. If I base my case on erroneous 
figures, you should know it. If, on the other 

hand, those who criticize my plan use personal 

abuse as argument, or base their criticisms on 

intentional or unintentional misreadings, of 

my statements, you should know those facts 
“Other critics disagree with my plan, but do 
not so flagrantly misrepresent my position. 
Speaking in this city recently, the Minister of 
Railways. for whom I have much personal re- 
discussed, in his usual dashing way, the 
railway problem. As on other occasions, he 
opposed unified management of the two rail- 
ways, and concluded by challenging the sup- 
porters of the plan to answer twelve questions 


at. which, by inference, embody his objections. 
. . As the one who has had the privilege of pre- 


senting the plan to the Canadian people, I 
may be permitted to regard the invitation as 
extended to myself. 
~ “If the minister will read my speeches on 
. the subject with the same care which I have 
~ given to all his public statements, he will find 
that I have answered the objections 
_ which he has advanced, —_ 


TOO MUCH PARTIZANSHIP 


rg resulted from 100 much partizanship, 
Tolend that in considering what I have 





suggested to deal with it, you treat the ques- 


tion as one transcending party boundaries. 

“With this introduction I shall answer the 
questions which the Minister has asked. He 
first enquires whether the amalgamated rail- 
ways are to be under private or Government 
control. Each is, in my plan, to remain the 
property of its owners; the combined system 
should be managed by a private company, 
since our experience with management by a 
company under direct control of the Govern- 
ment has not been satisfactory. Governmental 
control of rates and service—as complete as 
needed—would continue. 

“His second question asked how much sav- 
ing can be made by amalgamation under pres- 
ent traffic conditions. I have said that it would 
take five years to complete bringing the rail- 
ways under unified management which, not 
amalgamation, is what I suggest. After that, 
I believe that we can save $75,000,000 a year 
on a normal traffic volume, taking the year 
1930 as a normal traffic base. The Minister in 
his address certainly predicted a return to 
that level. As we have not yet even begun the 
process of bringing the railways under unified 
management, it would be useless to attempt to 
relate the predictable ultimate economy to 
present conditions. The details of the econo- 
mies on which I have based the estimate or 
spread on the records of the Royal Commis- 
sion, and cannot be successfully assailed. The 
Minister is wrong when he says that most of 
the possible savings have already been made. 
The reductions in expenses of the two systems 
have been ordinary savings due to the reduced 
traffic, and economies to meet depressed busi- 
ness conditions. The savings by unified man- 
agement still remain to be made. 

“His third question enquires about the divi- 
sion of the savings to be made by amalgama- 
tion. The savings made by unified manage- 
ment, after each property had paid its owners 
net earnings equal to those which would have 
resulted if the properties continued to be oper- 
ated independently, would be divided on an 
agreed basis, with at least one-half going to 
the owners of the National Railways. 

“His fourth question is: ‘How much capital 
expenditure will be necessary to effect the 
physical union of the railways, such as the 
uniting of terminals, and how will this be 
raised?’ Capital expenditures would be made 
only where adequate savings would result. 
These would offer a valuable temporary 
method of absorbing materials and labour re- 
leased by unification. The method of financing 
these expenditures—which would not require 
much new money—would be a part of the 
unification agreement. 


NOT PART OF PLAN 


“The fifth question begins ‘If the Canadian 
National is to be absorbed by the Canadian 
Pacific, how much of the present deficit of 50 
million dollars is the Canadian Pacific ready 
to absorb? ... Any idea that the Canadian 
National is to be absorbed by the Canadian 
Pacific is not a part of my suggestion, so I need 
not answer this question. 

“The sixth question enquires what guaran- 
tees are to be given the owners of Canadian 
Pacific securities if the Canadian Pacific is 
brought eunder Government ownership. 
Neither Government ownership of the Can- 
adian Pacific nor guarantee of its securities 
is a part of my plan, so I need not answer the 
question. 

“The seventh question asks if ‘In case of 
amalgamation will the Canadian Pacific put in 
all its assets (such as steamships, express, 
hotels and land) or only part of them’? Amal- 
gamation is not a description of my plan. The 
earnings which each company would draw out 
of the operating property would depend upon 
the assets and earning power which would be 
put in. The less the Canadian Pacific would 
put in, the less proportion of earnings they 
would draw out. I have already stated that 
we wculd be prepared to put all those assets 
which now: form part of our transportation 
system, subject to such modifications as might 
be mutually agreed -upon. 

“The eighth question is ‘What is to be done 
about settlers and industries, and towns and 
terminals, on lines to be abandoned? Are they 
to ge compensated? If so how much will it 
cost? Are they t6 be moved? If so, where?’ 
The answer is that care will be used to avoid 
any grave hardships. Abandonments would not 
be considered which would deprive communi- 
ties- of reasonable access to transportation 
service. 

“The ninth question deals with loss to those 
who have located at railway terminals, shops 
or towns. After timé has permitted us to 
assess the true loss, compensation should be 


made in individual cases on their merits. Last- . 


ing economic relief by solution of the railway 
problem will far outweigh its minor and pass- 
ing bad effects. 

“The tenth question is ‘As the estimated 
savings necessarily must be made out of rail- 
way operating and maintenance expenses, and 
as from 60 to 65 per cent. of such expenses are 
made up of labour, what provision is proposed 
to provide for these displaced wage-earners 
until they can be absorbed into other in- 
dustries?’ 

“I have repeatedly said that the ordinary 
turn-over of railway labour would, in a short 
time, take care of most of this, even without 
the increase in business which the Minister 
foresees. If necessary, some of the savings of 
unified management could be devoted to com- 
pensation for labour displaced. The improve- 
ment in the general economic condition of the 
country as the result of an end of the present 
period of absurd waste would be a most effec- 
tive method of providing for labour displaced 
on the railways. 


WOULD STOP PAST TROUBLE 


“Question eleven asks ‘Should not these 
questions be answered, or are we to decide on 
amalgamation, or unification, first and get the 
answers, good or bad afterwards? Or are we to 
be stampeded into doing something—anything 
—anything — going somewhere — anywhere? 
Has not that been our trouble in the past?’ 
Our trouble in the past has been pretending 
that it did not matter how much money Gov- 
ernmerts poured into railway experiments. 
Let us stop that. I have suggested a plan. Has 
the Minister a better one? Or is he advocating 
a continuation of ‘going somewhere — any- 
where’ which means in plain words, into 
national insolvency? 

“The last question is ‘Finally, is this the 
time—at the bottom (or near it) of the finan- 
cial crisis—for a final decision on this very 
important question?” We are—I hope—past 


the bottom of the world economic crisis. We 
in Canada are far from being at the bottom 
of the financial crisis if the Minister’s plan of 
Pollyanna optimism is to prevail. This is a 
far better time to tackle the problem than 
after a few more years of compounding defi- 
cits and increasing national debt. 


“] have answered the Minister’s ques- 
tions. I had answered them all before 
ay eee ees Will he answer-twe of 


“Can labour, or others dependent on 
1 cattwe o tion for their existence. 
be employment, of sta of 

. of their present 
the industry on which my - 
is unable to earn a 
money invested in it? 


“Will a country like Canada prosper 
2. major 


if one of its industries, support- 
ing one-seventh of ee tion, can be 
es derived in 


mes alive oy 
the final analysis coms panera taxation? 

“I am charged with being an alarmist over 
the railway situation, and the Minister seems 
to feel that he is an optimist. Is this right? I 
say that the railways in Canada can be made 
to run with a great reduction in the cost of the 
Government—even in these hard times. The 
Minister says not, but that we must wait for 
a boom to solve the problem. Who, in reality, 
is the pessimist? 

“I have appealed for the tangible suggestions 
of othérs as to a railway policy for this coun- 
try. The Hon. W. D. Euler displayed a willing- 
ness to discuss the problem in_the light of re- 
alities, and sketched the outline of a possible 
alternative to my proposal. The country, I be- 
lieve, would like to have him pursue his ex- 
ploration of the subject, and to have the bene- 
fit of His final conclusions. 


“The only other suggestion recently ad- 
vanced is that we might overcome some of our 
difficulties by breaking down the two railway 
systems into three units, with autonomous 
control in different sections of Canada. This 
would do away with competition between rival 
systems, but apart from the practical diffi- 
culties of framing an. arrangement which 
would permit the most economic use of exist- 
ing equipment, facilities and staff, and of 
making a fair distribution, of the financial 
overhead, it would seem inevitable that such a 
division would have a tendency to cause the 
diversion of traffic from existing channels, 
would interfere with operation of national 
trade policies and would ultimately threaten 
the transportation set-up on which the de- 
velopment of the country during the past 
half century has proceeded. If Canada is to 
remain one nation in an economic sense, it 
would seem necessary that those who initiate 
and apply our railway policies should have 
more than a provincial loyalty and more than 
a regional responsibility. 

“Today, however, I do not propose to deal 
primarily with the railway problem, I feel a 
certain relief. It is pleasant for once to avoid 
the charge that I am a representative of a 
greedy group of capitalists conspiring to rob 
the people of Canada of a priceless national 
possession. In addition I shall on one occasion 
be able to say that I spoke of something less 
depressing than a series of national errors 
which have imperilled the future of our 
country. 


CRITICISM EXPECTED 


“I do not expect that what I say today will 
escape criticism from those who do not agree 
with me, but at least I shall have the pleasure 
of speaking in terms of optimism, for my sub- 
pect today is the opportunity —— lies ahead 
of Canada. 

“It is unnecessary to review the economic 
history of this country in detail. You all know 
of the steady growth which followed the phy- 
sical completion of Confederation by the cone 
struction of the original transcontinental rail- 
way, the hectic and unnatural activity of war- 
time years; and the great périod of expansion 
which followed the hesitancy of immediate 
post-war days. 

“It is yet too soon for us to see the happen- 
ings of the years 1925 to 1929 in true perspec- 
tive, to decide how much of the growth of this 
country’s activities in those years should be 
regarded as legitimate discounting of the 
future, and how much as unwise expansion. 
Whatever the truth, there can be no question 
that the great break in the security markets of 
1929 commenced a series of events which 
brought the economic progress of the nation— 
a of the world—to a rude and sudden 

alt. 

-“During the years which have followed, 
courageous individuals have continued not 
merely to carry on their accustomed activities 
but to seek unceasingly for new outlets for 
their energy and skill. Too much of the na- 
tional effort of the past few years, however, 
has been concentrated on attempts to relieve 
distress by measures which are, in essence, 
the mere distribution of charity; too little has 
been given to real consideration of what this 
country might do in the years to come. 


TIME HERE TO ACT 


“The time has come to turn our thoughts to 
what we in Canada can do to revive the en- 
thusiasm and optimism which were always 
the distinguishing characteristics of our na- 
tional life. I shall attempt today to describe 
in broad outline the basis of my faith in this 
country and its future. 

“We speak of the great change wr the world’s 
economic life which commen early in the 
19th century as the industrial revolution. 
Actually it had its origin in such an expansion 
of the world’s arable area by discovery and 
settlement as to justify the statement that the 
revolution was agricultural. It is not neces- 
sary to remind a Canadian audience that the 
growth of this nation in the years from Con- 
federation to the Great War had its origin in a 


The fies and His ae 
Basis of Our National Life 


Canadian Pacific President stresses the importance of 
basic industries and the fundamental necessity of Railway 
unification — Answers Hon. R. J. Manion and poses two 
‘vital questions for national consideration 
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vast process of settlement and development of 
the fertile plains which Confederation and the 
construction of the Canadian Pacific made ac- 
cessible to the world. Those were the years of 
real growth. Experience justifies me in sayin 
that the later period of. expansion which 
ceeded the War, although it was partly based 
on a renewal of the era of agricultural expan- 
sion, contained too great an element of devel- 
opment not based on such sound foundations. 
“It is not my intention to speak as though 
agriculture were the only occupation legiti- 
mate for the people of this country. Our geo- 
graphical situation and the distribution of our 
natural resources make it necessary to main- 
tain a complex economic system. The harsh- 
ness of our climate, which has contributed no 
small benefits to our people, has imposed on 
us the need of maintaining certain standards 


of living. Our location on the northern border - 


of the wealthiest nation in the world has 
forced on us the creation of an economic sys- 
tem not too much unlike that of our neigh- 
bors, if we are to hold our place in competiti 
with them. This cannot be a country ‘of 
peasants. . 

“Not in Canada alone but throughout the 
world economic progress is essentially de- 
pendent on the development of that industry 
which is basic in its importance to human 
civilization. England and other small areas of 
Western Europe; the great industrialized area 
of the Eastern United States, may appeal to 
us as cases of great economic advance: not 
based on agriculture. Not a little of the pro- 
gress of these communities has come from 
their trade with great and growing communi- 
ties of agriculturists in distant areas. 

“The economic progress of the world during 
the past century and a half has been largely 
the result of a period of great agricultural ex- 
pansion. Lsuggest to you that one of the most 
potent factors in checking this progress has 
been the cessation of agricultural expansion in 
recent times. A resumption of economic pro- 
gress must ‘be preceded by a return of the 
spirit which sent settlers to occupy the unr. 
‘used lands of the world. 

“Believing this, I feel faith in the destiny or 
Canada. This country, ‘still ‘possessing Breat< 
areas of untilled fertile soil in a climate suited - 
for the white races, can only fail to progréss if 
it utterly fails to realize its opportunities. ..... 


PRODUCTION OF WEALTH : 


“In these days we spend too much of our 
time in discussing the division of wealth and 
too little in planhing to increase its’ pro- 
duction, With certain doubts as to the advisa- 
bility of many measures now being advocated 
—especially those which tend to increase gov-. 
ernmental interference in business — I am 
willing to accept the need and the possibility 
of some measures intended to improve our, 
methods of distributing wealth. It still re- 
mains a fact, however, that the production of 
wealth is the basic method of improving the 
material position of our people. Nothing is 
more vital to this country that that we should 
consider our opportunities for an increase in 
the primary form of wealth production— 
agriculture. 

“Too many people speak of agriculture as 
though it were a dying industry which could 
only be maintained by recourse to elaborate 
plans to relieve its distress. For some years 
the farmers of this country have faced condi- 
tions which might well discourage them. The 
price of what the farmer sells has fallen faster 
and farther than the price of what he buys. 
It has taken an increasing quantity of his 
product to meet the cost of those services— 
such as transportation—which he must con- 
tinue to employ. The difficulty of paying his 
debts has increased as rapidly as the price of 
his products fell. 

“Despite these facts I see no signs that agri- 
culture in Canada faces final disaster. It has 
taken coufage on the part of our farmers to 
continue their operations in the circumstances 
which have surrounded them. They have 
shown that courage and it will be rewarded. 
The capital and labour employed in the basic 
industry of humanity must receive rewards at 
least as great as those of other industries if our 
system of society is to continue. The correc- 
tion of the conditions which oppress the 
farmers is today already on its way, and I 
believe that it will be err and not long 
delayed. 

“I suggest to you that the primary essential 
of recovery in Canada is recovery of our faith 
in agriculture and that the time has come for 
us to consider plans for the further expansion 
of our basic industry. 


LAND SETTLEMENT NEEDED 


“The most urgent need in this country is a 
definite plan of land settlement. Almost alone 
among the nations of the temperate zones, this 
country still holds great areas of unused fer- 
tile soil. Although the rate of increase of the 
world’s population seems to be slowing down, 
the League of Nations economic survey for 
1934 points out that world population is still 
increasing, while world production of food 
has remained unchanged since 1929. In a 
world where these things are true the nation 
best adapted to increase its agriculturel pro- 
duction is to me the nation with the brightest 
future—and as far as I know that is Canada. 

“I go farther; I suggest that when we have 
assessed our opportunity to increase the agri- 
cultural production of this country, we should 
renew our effort to attract to this country 
those immigrants fitted to aid in its develop- 
ment. Let me put it this way. Of the unem- 
ployed in Canada only a percentage can be 
considered as suitable to become farmers. The 
majority are people of the citiesy many un- 
fitted to share successfully in a ‘back-to-the- 
land’ movement. All those unemployed work- 
ers in Canada who could conceivably become | 
successful agriculturists should be encour- 
aged and aided in efforts to establish them- 


~ 





CANADA DEBTOR NATION 


“I have said that there is no over-production - 


of foodstuffs in the world at large. We in 


great source of production for export. While 
many of our manufacturing industries have 
won a place in the markets of the world, com- 
petition in this field is most acute, There are 
some raw or semi-manufactured materials 
which we can produce and sell abroad in 
quantity. Gold, for example, has an unlimited 
market. In other metals and minerals we can 
hope for an increased export. as industrial 
conditions in other nations stabilize: I look for 
an expanding business in the exports of 
lumber. 

“I do not believe, however, that we can ob- 
tain the sale abroad of commodities enough to 
meet our annual balance of payment without 
not only a continuance but an increase in the 
production of our farms. 

“IT cannot, in a short address,.take the time 
to analyze the market opportunities for even 
the major products of our agriculture. Owing 

to its special importance, I shall confine myself 
to a brief discussion of the wheat situation. 

“Wheat has played a greater part than any 
other commodity in creating the vast system 
of commerce on which modern civilization de- 
pends. Were international trade in wheat to 
vanish, or even to shrink considerably, the 
entire transportation and commerce of the 
world would suffer a shock of great severity. 

“In the case of Canada, it is-not nécessary 
to dwell on the importance of wheat. The case 
cannot be put better than by. quoting the fol- 


. lowing figures of the value of our production 


of wheat. In the five years from 1920 to 1924 
inclusive—years of post war reconstruction— 
the value: of:our production of wheat was 
$1,647,000,000.:In“the five years of expansion 
from 1925 ‘to 1929 inclusive, our production 


. rose toa Value’ of $2,178,000,000. In the five 


years of. depression, 1930 to 1934 inclusive, 
we produced. $760,000,000 worth of wheat. 
“You in Toronto—a city which, despite its 


: enormous simportance in the affairs of the 


* country; has little direct contact with the 
movement of :wheat—should be able to com- 
pare these figures with the fluctuations of 
business in your community, and’ deduce 
from them my reason for saying that no 
farmer in Western Canada is more interested 
in the yield and price of our wheat crop than 
are you, the business men and workers of 
Toronto..- 

“So much‘ has been said about wheat in 
recent years that I hesitate to add my opin- 
ions. I shall do so as briefly as possible. I have 
never believed that the world faces a lasting 


over-production of wheat. A temporary state | 


of surplus stocks has been created, partly by 
the phenomenally large yield per acre of 1928 
‘in almost every country, partly as the conse- 
quence of unwise attempts in importing coun- 
tries te increase their production without re- 
gard to cost. In this situation it was inevitable 
that a surplus of wheat would exist, and that 
it would accumulate in North Amezica, where 
alone among the great exporting nations we 
have the pkysical equipment to permit of its 
storage in safety. 

4 AUTHENTIC FIGURES 

“Do not exaggerate the failure of this coun- 
try to hold its place in the wheat market of the 
world. I have obtained the figures showing the 
percentage of world breadstuffs shipments, as 
given by G. J. S, Broomhall, which Canada 





has exported for some years past. They are as 
follows: 
1922-23 Ceeeeeeeeeeseue 41.4 
1923-24 eeeeteseeeteees 44.4 
1924-25 Seeeeeeeerreres 26.9 
1925-26 eeeeeeeeseeeece 48.6 
1926-27 eeeeeereeeseree 36.0 
1927-28 Coeeeeereeteeee 42.0 
1928-29 eee eeeeesesese 43.9 
1929-30 Seeereeeserseve 30.4 
1930-31 32.9 
1931-32 26.9 
1932-33 43.0 
1933-34 37.3 
1934-35 eeeertoseeteecs 28.3 to date 


“These figures do not indicate any. perman- 
ent trend to loss of markets by this country. 
The problem which faces us at present is the 
disposal of the accumulated surplus whose 
origin I have described. It amounts roughly 
to 235 million bushels in Canada. I cannot be- 
lieve that we shall succeed in reducing this 
by the end of the crop year at July 31, to much 
less than 160 million bushels. Reduced as this 
is in comparison with the figures of the past 
two years, it still remains very large com- 
pared with the carryover of earlier years. The 
immediate concern which I feel about wheat 
is with regard to the chances of sales in the 
near future. 

“I disagree with those who suggest that it 
is improper for this country to attempt any 
measures to protect its wheat producers 
against fall of the price of their product to the 
lowest depths. Wheat is far too important in 
the economy of this,counjry for us to accept 
unmoved the prospect of its price falling to 
the levels where its producers are beggared. I 
believe, however, that it is equally dangerous 
for us to believe that we can prevent the price 
of wheat, as recorded by a great world market 
such as Liv from reflecting even a tem- 


larger than justified by superior quality for 
Canadian wheat compared with wheat from 
other areas. The subject is one of overwhelm- 
ing importance to this country, and to every 
citizen. It is to be hoped that our policy will 
be framed with full realization of this fact. I 
feel that this task should be given to the best 
available skill and experience in this matter, 
and that the most careful examination should 
be made of the views of our customers, rather 
ay: Bat re meTG late the Eid of Gultting 


mee Scere bey Mepweee Wuyer and 


Is STILL OPTIMISTIC 


'“] remain an optimist concerning wheat. 
Authentic figures indicate that world wheat 


the low a of the years immediately fol- 
—a war, have not as a whole done 
more than restore their ordinary pre-war 


acreage. 
“Several importing nations have already 

abandoned attempts to increase acreage; and 

many signs point to the permanent removal 


lieving that it will be able to hold the de- 
crease in its acreage which has taken place 
since the war, subject to some abandonment 
of unsuitable land. 

“The subject is one far too complex for one 
mah’s opinion to be more than that. The 
world’s growth in wealth and, commerce has 
as far as I can see, had its origin in the steady 
expansion of the production of basic food- 
stuffs, of which wheat is the most important. 
The difficulties of a few. years do not change 
my opinion on this ‘point. In all recorded 


‘ history ‘the world has never known a long 


continued condition of over-production of 
breadstuffs. I incline to faith that this will 
not occur, but that expansion in production 
of this vital need of men will bring with it, 
as it has always done, a corresponding expan- 
sion in the world’s requirements. 

“We must, of course, in all.our products, 
capitalize the ability of this country to pro- 
duce the highest grade of foodstuffs. In the 
end quality will count, and nature has given 
us the ability to maintain it. Further, we must 


, be prepared, in those fields in which we pro- 


pose to compete, to-do so by sales abroad at 
current market prices. Such measures as the 
Empire Trade Agreements may. shelter the 
sale of our products to.some extent. They can 
never be carried to the point where they 
greatly raise the cost of living in the’ United 
Kingdom. Measures such as we are now em- 
ploying may be used to protect our farmers 
from too: drastic fall of prices. Their limits 
should be understood. With these provisos, I 
believe that we can feel that the increase in 
our agricuttural production which we can ob- 
tain by wise development of our remaining 
fertile areas will not be checked by lack of 
markets for our products. Those who feel 
otherwise must be far more despondent than 
I am concerning our national outlook. We 
have created in this country a manufacturing 
and .transportation system which cannot be 
supported by the present volume of our 
primary production. That volume must be 
increased, and I know of no method as wise 
as that of expansion of our agriculture, where 
the opportunity still exists. 


FARMER IMPORTANT FACTOR 


“To usethe opportunity which we have been 


given we must remember that agriculture 
must obtain rewards such as will justify the 
farmer in faith in his calling. I think that we 
are in this country. too ready to forget his 
basic importance. The wages of those who 
work the land must at least be in keeping 
with the earnings of other classes. The re- 
wards of capital invested in agriculture 
must: be reasonable in comparison with 
those of other forms of investment. The 
balance cannot be established by any method 
of calculation. It must be worked out as time 
goes on. 

“What we can do for the farmer is to re- 
move the unnecessary burdens which oppress 
him, The cost of government must be kept as 
low as possible. Despite the fact that little of 
our direct taxation comes from the farm, it is 
an economic truth that our basic industries 
pay all our taxes. .No temptation to set up a 
bureaucracy; no bright prospect of stimulat- 
ing business by costly public works, should 
make us forget that these are burdens on the 
development of the country. No reason for 
the elimination of waste in transportation is 
more vital than the need for relief for our 
primary industries. We carinot refuse railway 
unification because its économies would in- 
volve some sacrifice; the burden which the 
present system lays,upon our primary indus- 


-_ tries is too great to permit us to accept the 


pleasant theory of waiting for the times to be 
better. The essential function of transporta- 
tion in Canada is to take to market what the 
farmer produces and to bring back what he 
buys. However important the other interests 
involved, waste and unnecessary cost in this 
respect cannot be anything except a damage 
to the interests of the entire nation. 

“My theory of the economic life of Canada 
is a simple one. Our primary industries pro- 
duce.' The rest of us live by exchanging our 
goods and services with the primary producer 
for his products. The profits of primary pro- 
duction govern the economic life of the 
nation. 

“The farmer sometimes says that he lives 
by farming the soil and we by farming him. 
The statement contains a crude truth which it 
will not do to forget. Let us beware lest we 
place on those who support our economic life 
a burden beyond their ability to bear. 

“No one takes more pride than I do in the 
growth of the cities and towns in Canada; in 
the expansion of our great manufacturing 
industries; in the steadily rising standards of 
living of our people; in the provision for edu- 
cation and public health; in the constant ad- 
dition of new types of recreation and of other 
amenities of life. I plead only that we do not 
forget that this whole complex structure rests 
upon the shoulders of those who till the soil, 
or otherwise begin the process of using 
natural wealth for the béfiefit of humanity. 

“I am an optimist concerning the future of 
this country. Could I be one did I not believe 
that the greatest of our primary industries 
was_still capable of growth and expansion? 
Can we fail to realize that doubt of this coun- 
try's ability to expand its agriculture would 
be an admission—which I for one am not will- 
ing to make—that the economic life of this 


believe that the time has come to end the 
and en which are dominating 
© one knows better than I 
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-to $152.6 millions. 












_ Melicitg ot 





National Pro 
by Cutting 


Annual deficits of Ca 


eral, provincial and mur 
oats are running w 
on the most 


basis of calculation by Th 


Post. 
The deficits probably 
$250 millions annually 
Deficits of the Canadiz : 
Railway Co. and “ext 
government expenditur 
employmen 


¢ relief are 
about $150 millions annua 
total governmental defic 
The problem involve 
annual deficits is con 
gravest Canada has to s 
Three Curative Influ: 
Three influences have 
ing to reduce the Goth cit 


Higher rates of taxa! 
Reductions in gover: 


penditures. 

Unfortunately for th« 
the deficit problem, Ca 
tional income has not : 
ently to balance governn 
gets. Hence, despite m 
some taxation, governn 
remains below the level « 
ductions in expenditures 
more than offset by creat 
government costs. 

The one seeming certai: 
fore, is that early reductior 
tion cannot:-be anticipated 

Virtually all authoritie 
ernment finances, however 
these factors as the only s 
solution of the deficit prot 

Part of Deficits 

An intimation of the size 
ada’s deficits is given 
igures: : 

*Government Deficits Includin 


Provinces .....-scsscecesesess 


Sere sense eeOSSeSeeeeees 


Ten governments ..-..... 


* Excluding municipalitie 

The foregoing, howev« 
include many provincial ca 
penditures, few of wh 
offset by sinking fund ! 
does it include municip 
The latter, like provin 
have been partially conce 
borrowing. 

Excess of Spending 

A broad approach to tre 
the deficits is to compare 
ment expenditures with t 
receipts. This, of course, 
allow for non-tax revenue 
compiled by the Citizens ! 
Institute of Canada, ho 
an indication of the enor 
problem. They show: 
Government Expenses and *T«« 
{In Millions “Pp 













Expen- 




















































* Excluding non-tax reve 
?t Estimated by The Finan 

In 1928 and 1929 th 
national budgets were j 
balance. So it appears 
was non-tax revenue i! 

to make up the shortag 


















revenue, of course, has : 
lowing for this shrinkage, 
revenue might add $10 
receipts in 1934. This 
total deficits of about $2 
Increase in Income H 
Increase in the nat 
combined with higher N 
chiefly responsible for 
tax revenue in 1934. T 
the rise of income was to 
tion slightly less oner« 
higher rates levied. T! 
below: 
Taxation and National ing 
(Ia Millions of Do ; 


Rece 























National 

income taxe 
Year: 4 $ 
1 esceee °3,978 690.0 
1933 sesces %3,346 648 
1932 deere 3,218 638.9 
1931 eeetes 3,850 654 
1930 eeeece 5,150 668.8 
1929 .cccee 6,072 732.4 
1928 ...000 6,342 718.7 
_—_ 

* Estimate of The Financia 

Year Book 






t Estimated by The Finan 
Mr. Canada’s Spendi 
The significance of 
since 1928 is clear. Ca 
aman who had an incor: 
in 1928, and whose 

$718.70. In 1934, the 

shrunk to less than $4,00 
taxes only dropped to $ 

The man, Canada, had sa 
of more than 37 per cent 
a his taxes fou 

paying taxes, h« 
$3,300 left for his pe! 
1934, whereas he had « 
1928. 

Mr, Canada is reai 
More than he was i! 
Cost of running his g 
house. But he's not | 
$250 of his rent each ye 
handing out 1.0.U.’s i: 
bonds for this unpaid « 

wwe 

Creditors are wi 
LO.U,’s because Mr. 
come is still large, and | 
will some day decide 
of his earnings into pay 
he is spending. The 

S always the p 
‘his income will become 
This, the lenders hope 
into paying bills as 
due and and also in payl! 
the 1.0.U.’s now ny 

If Mr, Canada conti: 
More than he pays fo 
a eventually come 

less value. The m 
Out the less chance the 
them paid. Th: 
, the less the v: 
is inflatins 
aspects o! 


Canadian <0 















































































































MISTIC oa 
concerning wheat, 
that world wheat 


bed into consump. 


year with the note 
in 1934 world con-« 


ction by a large 


importing nations, 
in acreage since. 
immediately fol- 


as a whole done 


ordinary pre-war 


ions have already 
rease acreage; and 


bermanent removal 


Russia from the 
ing Canada in be- 


le to hold the de- — 


h has taken place - 


some abandonment . 


oo complex for one 

e than that. The. 
and commerce ‘has 

prigin in the 

ion of basic food-« 

he most important. 

ears do not change 

t. In all recorded 


ver known a long 
pver-production of 
aith that this will . 
ion in production 
will bring with it; 
rresponding expan- 
ements. 

all our products, 
is country to pro- 
f foodstuffs. In the 
d nature has given 
t. Further, we must 
s in which we pro- 
by sales abroad at 
ch measures as ‘the 
s may shelter the 


e-extent. They can - 


point where they 
iving in the United 
as we are now em- 
protect our farmers 
brices. Their limits 
th these provisos, I 
1at the increase in — 
n which we can ob- 
t of our remaining 
hecked by lack of 
s. Those who feel 
e despondent than 
ional outlook. We 
iry a manufacturing 

which cannot be 

t volume’ of our 
t volume must be , 
no method as wise 
agriculture, where 


T FACTOR 


tty which we have been 
ember that agriculture 


h as will justify the 
ing. I think that we 
eady to forget his 
ages of those who 
east be in keeping 
pr classes. The re- 
ed in agriculture 

comparison with 

investment. The. 

ed by any method 
worked out as time 


e farmer is to ree 
dens which oppress 
nt must be kept as 
e fact that little of © 
from the farm, it is 
ur basic industries 
iptation te set up a - 
ospect of stimulat- 
bblic works, should 
are burdens on the 
ry. No reason, for 
in transportation is 
for relief for our 
nnot refuse railway 
onomies would in- 
burden which the 
our primary indus- 
it us to accept the 
pr the times to be 
Aion of transporta- 
market what the 
ring back what he ~ 
the other interests 
essary cost in this 
eg except a damage 
e nation. 
bmic life of Canada 
ary industries pro- 
by exchanging our 
e primary producer 
(s of primary pro- 
omic life of the 


says that he lives ~ 


ye by farming him. 
rude truth which it 
us beware lest we 
t our economic life 
ility to bear, 

de than I do in the 


i 


owns in Canada; in « 


reat manufacturing 
rising standards of 
provision for edu- 
in the constant ad- 
reation and of other 
only that we do not 
hplex structure rests 
se who till the soil, 
process of using’ 
Inefit of humanity. 
prning the future of 
ne did I not believe 
primary industries 
‘th and expansion? 
doubt of this coun- 
agriculture would 
for one am not will- 
onomic life of this 


has come to end the — 


hich are do 
knows better than 
he correction of the 
de. Iam conv 

for this coun is 


P the courage to bi 


ahead of 
+ only bean” 


a 


Publie’s 


‘ 
*~ 


Member of Audit Bureau of Circulations 


Money 


Provinces’ Relief Costs Expand Deficits 


National Problem of Government Deficits May be Solved PROVI 3 
by Cutting Expenses, Raising Taxes, or Higher Income 


Annual deficits of Canada’s fed- 
eral, provincial and municipal gov- 
ernments are running well over 
millions on the most conservative 
basis of calculation by The Financial 


Post. 

The deficits probably amount to 

millions annually. 

Deficits of the Canadian National 
Railway Co. and “extra 
government expenditures for un- 
employment relief are contributing 
about $150 millions annually to these 
total governmental deficits. 

The problem involved in these 
annual deficits is considered the 
gravest Canada has to solve, 


Three Curative Influences 

Three influences have been work- 
ing to reduce the deficits: 

An increase in national income; 

Higher rates of taxation; 

Reductions in government ex- 
penditures. 

Unfortunately for the solution of 
the deficit problem, ’s na- 
tional income has ‘not risen suffici- 
ently to balance governmental bud- 
gets. Hence, despite more burden- 
some taxation, government income 
remains below the level of 1928. Re- 
ductions in expenditures have been 
more than offset by creation of new 
government costs. 

The one seeming certainty, there- 
fore, is that early reductions in taxa- 
tion cannot be anticipated. 

Virtually all authorities on gov- 
ernment finances, however, look to 
these factors as the only source of 
solution of the deficit problem, 

Part of Deficits 

An intimation of the size of Can- 

ada’s deficits is given in these 


figures: . 
*Government Deficits Including Relief 
1934 1933 


$ 
17.4 
30.4 
T eccccesecees 5D. 47.8 
Dominion total ..cccescsecese 117. 133.5 


181.3 


Provinces ....+++es seeveceseee 24. 
Provincial relief .sccccceceses 35. 


Ten governments ..eccesses 177. 


* Excluding municipalities. 

The foregoing, however, does not 
include many provincial capital ex- 
penditures, few. of which may be 
offset by sinking fund levies. Nor 
does it include municipal deficits. 
The latter, like provincial deficits, 
have been partially concealed by 
borrowing. 


Excess of Spending 

A broad approach to the size of 
the deficits is to compare govern- 
ment expenditures with total tax 
receipts. This, of course, fails to 
allow for non-tax revenue. Figures 
compiled by the Citizens Research 
Institute of Canada, however, give 
an indication of the enormity of the 
problem. They show: 


Government Expenses and *Tax Receipts 
(In Millions of Dollars) 


Receipts 
Expen- from Excess 

Year ditures taxes of exps. 
1934 secese -71,060.0 ¥ +370. 

eeeece ’ 648.1 375. 

eeeeee ’ 1 . 377.8 

eeeeece 

eeeeece 

eevee 825. 
* Excluding non-tax revenue. 
t Estimated by The Financial Post. 


In 1928 and 1929 the combined 
national budgets were just about in 


balance. So it appears that there’ 


was non-tax revenue in those years 
to make up the shortages of $106.7 
‘to $152.6 millions. is non-tax 
revenue, of course, has shrunk. Al- 
lowing for this shrinkage, non-tax 
revenue might add $100 millions to 
receipts in 1934. This would leave 
total deficits of about $270 millions. 


Increase in Income Helps 
Increase in the national income, 
combined with higher taxation, is 
chiefly responsible for the rise of 
tax revenue in 1934. The effect of 
the rise of income was to make taxa- 
tion slightly less onerous despite the 
higher rates levied. This is shown 
below: 
Taxation and National Income 
(Ia Millions of Dollars) 


National 
income 


$ 
*3,978 


Taxation 


Year: 
1934 ree, 
1933 


Yeon mate of The Financial Post Business 
1 Estimated by The Financial Post. 
Mr. Canada’s Spending 
The significance of the change 
since 1928 is clear. Canada is like 
a man who had an income of $6,342 
in 1928, and whose taxes were 
$718.70. In 1934, the income had 
shrunk to Jess than $4,000, while the 
taxes only dropped to $690. 
The man, Canada, had salary cuts 
of more than 37 per cent, but only 
uced his taxes four per cent. 
T paying taxes, he had less than 
$3300 left for his use in 
in whereas he had over $5,600 in 


Mr. Canada is really spending 
More than he was in 1928 in the 
_ of running his governmental 
Ouse. But he’s not paying about 
of his rent each year. Mr. C. is 
ng out 1.0.U.’s in the form of 

ds for this unpaid expense. 


Creditors are willing to take the 
10.U's because Mr. “Canada's in- 
— is still large, and they hope he 
“4 some day decide to put more 

his earnings into paying for what 

1S spending. Then of course, 
there's always the possibility that 
income will become even 


have not been given wide publicity. 
The effects, therefore, are not = 
parent except to the few close stu- 
dents of government finance. 

The consequence of an ‘excess af 
government spending over income is 
to necessitate issue of some sort of 
token, either money or promises-to- 
pay, to make up the shortage of rev- 
enue. Another effect is to sustain a 
demand for goods by the govern- 
ment which would not otherwise 
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NATIONAL INCOME 


Chert by The Financia! Post 


exist. This serves to bolster prices 
of goods and to keep people engaged 
in selling to governments, either 
directly or indirectly.+ In this man- 
ner, there is an addition to national 
income. The whole process is of an 
inflationary character. 

The longer this inflationary ex- 
cess of spending cettinues, the 
greater the possibility that people 
will become concerned about it. If 
they become nervous, and lose faith 
in the money or I.0.U.’s that are 
being issued in increasing quantities, 
they may decide to get rid of the 
promise-to-pay. Then the govern- 
ment credit is “on tte skids” and ih- 
flation is in the “driver’s seat.” 


Low Interest Rates 


Already, some governments have 
lost caste to the extent of being un- 
able to borrow on favorable terms. 
Yet a decline of interest.rates has 
been effected, largely by manipu- 
lation, despite Canada’s increasing 
debt. The effect of low interest 
rates has been, in part, ‘to help some 
governments keep their expenses 
from rising as fast as they otherwise 
would.- The same low rates, how- 
over, have encouraged borrowing 
rather than budget-balancing. They 
are not as yet resulting in reduced 


government expenditures. Low rates 


possibility 
creasing debt will begin to drive 
rates up. The credit expansion 
used to lower interest rates may 
lose its force in face of increased 
demand for money from govern- 
ments. Such a development would 
aggravate the deficit problem; un- 
less, of course, an unforeseen rise in 
the national income solves the whole 
problem in the meantir-e. . 


National Problem 


The deficit problem is national, 
rather than a conundrum for only 
one or two fields of government. 
Municipal budgets, for instance, 
might be balanced by passing on the 
entire cost of unemployment relief 
to the provinces or the Dominion 
Government. This, however, would 
merely transfer a greater portion of 
the deficits to the national and pro- 
vincial governments. Nevertheless, 
many authorities favor such a policy 
because of the broader bases of tax- 
ation belonging to the national and 
provincial jurisdictions. 

This would still leave the deficits 
for solution. It would hardly allow 
municipalities to reduce taxes unless 
they cut costs by more than the 
amount of present deficits. The fed- 
eral and provincial governments 
would then face the task of getting 
additional revenue by raising taxes; 
slashing expenses; or increasing the 
national. income so that present 
taxes would yield more apd relief 
costs would be lowered. How to raise 
the national-income is an unsolved 
puzzle. - Without raising it, the def- 
icit problem is one of either raising 
taxes, or cutting expenses, or both. 


Government Actions 


Governments‘ are aware of. the 
problem of deficits; even if only be- 
cause oftheir borrowing require- 
ments. In general, there have been 
some reductions of expenditures. 
New. costs, however, such as for un- 
employment relief, have set econo- 
mies at naught. Meanwhile, there is 
a tendency to wait and hope for fur- 
ther improvement in national in- 
comeso that present taxation will 
yield more revenue. It is also hoped 
that:some of the expenses of the de-. 
pression, such as relief costs, will 
diminish with business recovery. 

One-thing at least seems certain. 
There js no immediate prospect of a 
general reduction of taxation in 
Canada. It does not seem likely to 
devélop, unless (1) national income 
rises sharply or (2) government ex- 
penses decline precipitately. 

Canada abides in faith of high 
taxation; hope of reduced govern- 
ment expenditures; looks for charity 
in the form of an increase in national 
income. 

And the greatest of these may be 
charity. 


‘Ontario 


Leading Manufacturing 


Province is 


Also Major 


Agricultural Area and Famed for Gold 
Production 


Second largest in area of all the 
provinces, Cntario is also the wealth- 
iest and the most. populous. It is 
divided into southern Ontario, most 
active industrial area in the Do- 
minion, and a vast northern forest 
and mining area. Southern Ontario 
is also one of the richest Canadian 
agricultural areas. 

Manufacturing provides most of 
the production of the province fol- 
lowed by agriculture and then min- 
ing. Ontario is the leading gold 
producing province of Canada and 
is one of the major gold areas of the 
world. The province attracts many 
tourists to its numerous lakes and 
rivers. 

The province borrowed at 2.25 per 
cent on short-term notes in January, 


Extent of Province 2 

Ontario is bounded on the north 
by Hudson Bay and James Bay, by 
the Quebec border and the Ottawa 
River; on the east by the Ottawa 
and St. Lawrence Rivers; on the 
south by the Niagara, St. Clair and 
St. Mary’s rivers and four of the 
Great Lakes; and by the Manitoba 
boundary on the west. 

Total area of Ontario is 412,562 
square miles. Greatest length from 
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north to south is 1,075 miles and 
from east to west 1,000 miles. There 
were 66.9 million acres of farm land 
out of a total land area of 232.5 mil- 
lion .acres, according to the 1931 
census, or 28.7 per cent; of this, 22 
million acres, or 32.9 per cent of the 
arable acreage, was under cultiva- 
tion in 1931. 

Estimated wealth of the province 
in 1929 was $10,628,000,000 or $3,007 
per capita. 

Ontario had a population of 3,431,- 
683 in 1931, compared with 2,933,662 
in 1921 and 2,527,292 in 1911. Dis- 
tribution of population in 1931 
showed 61.08 per cent urban, com- 
pared with an urban population of 
58 per cent in 1921. 


Railways 

In 1933 there were 10,880 miles of 
track in operation. The C.N.R, oper- 
ated 5,907 miles, C.P.R. 3,315 miles, 
Temiskaming & Northern Ontario 
Ry. (owned and operated by the 
Ontario provincial government), 532 
miles, Canada Southern Ry. 379 
miles, Algoma Central & Hudson 
Bay Ry. 323 miles, Pére Marquette 
Ry. 199 miles, and Toronto, Hamil- 
ton & Buffalo Ry. 104 miles. The 
remainder is operated by 7 local 


companies. 
Shipping 3 

In 1933-34, 40,656 coastwise and 
river and lake boats, total tonnage 
26,155,956, entered of the prov- 
ince. Despite the fact that Ontario’s 
shipping is.practically all inland the 
ports of the province handle a larger. 
number of vessels than the ports of 
any other province. 

A 


Lake Erie and Lake Ontario, was 


guard lock, which is at Lake Erie, 
is 1,380 ft. in length, and is the long- 
est lock in the world. 
Manufacturing 
The most important manufactur- 
ing province in the Dominion, t 
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Relief costs of Canada’s nine pro- 
vincia] governments, additional to 
the acknowledged deficits, expand 
the real deficits to more than. twice 
the amounts shown by public ac- 
counts. This chart by The Post 


N.B. Quebee Ontario 


shows how the provincial deficits 
would appear if relief costs were 
included in the deficits. While the 
total of deficits shown by public 
accounts for 1933 was $17.4 millions, 
there were over $30 millions of 
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relief costs excluded. For 1934, the 
comparative figures are $24.4 mil- 
lions for deficits, $35.4 millions for 
relief. These figures, of course, ex- 
clude Dominion and municipal 
expenditures for relief. 


Repair for Civic Finance 
Relief is Fly in Rehabilitation Ointment; 
Debt Adjustments Loom for Defaulters 


Cities, towns, villages, townships 
and counties of Canada, in many 
cases, are facing a period of finan- 
cial rehabilitation. 

Developments of the past year 
point to this. Major factors tending 
to repair municipal finances are: 

Higher national income. — 

Rising tax collections. 

Cessation of defaults. 

Commencement of debt adjust, 
ment for defaulters. : 

There is one big fly in the muni- 
cipal ointment: relief. Largely due 
to extraordinary and growing ex- 
penses of unemployment, many 
municipal budgets are unbalanced. 
This has offset some successful 
efforts to reduce municipal expendi- 
tures.. Municipalities which have 
been able to pay the full cost of 
relief from curreht revenue are now 
hoping for a prospect of a decline 
in these expenses. But those which 
have funded their relief costs can 
only contemplate heavy relief ob- 
ligations for some years. 

Municipal Revenues 

Tax collection reports for a diver- 
sified group of municipalities for the 
first few. months of 1935 reveal that 
the effect of the rise in national in- 
come in 1934 is to improve tax re- 
ceipts. In 1934, there is believed 
to have been some improvement in 
collections over the 1933 figures. At 
least a halt in the downward trend 
of collections since 1929 is expected 
to be shown in the forthcoming re- 
port of the Municipal Research 
Bureau on 1934 tax receipts for larg- 
er Canadian cities. 

Evidence of the improvement in 
municipal finance resulting from 
higher tax collections may be seen 
in the monthly return of the chart- 
ered banks. Bank loans to muni- 
cipalities at March 30, 1935, were 
$117,430,183, considerably _ lower 
than the figures of $127,451,098 and 
$130,170,338 on the same 1934 and 
1933 dates respectively. This down- 
ward trend indicates reduction of 
pre-tax borrowing, chiefly due to 
higher pre-payments of taxes. 

Default Situation 

Municipal defaults have stopped; 
at least temporarily. At present 
about 11 per cent of all outstanding 
municipal debt in Canada is in de- 
fault. This is not much changed 
from a year ago. - 

Defaults by provinces are ap- 
proximately as follows: 

Municipal Detauits 
(In Millions of Dollars) 
Bonds Total Per — 


in Muni 
- cm 


about the $4 billions estimated for 

1934, as compared with the 1932 low 

of $3.2 billions, will keep other 

mun‘cipalities out of default. 
Immediate fears for the position 

of the city of Montreal’s 

appear to have been allayed by the 


Maritimes Achieve 
Best Civic Record 


There is not a single case 
of municipal default in the 
three Maritime Provinces of 
Canada, Prince Edward Is- 
land, Nova Scotia or New 
Brunswick, as far as The 
Financial Post has been able 
to ascertain. The only blot 
on this record is a delay in 
payment of obligations by 
Inverness county, N.S. The 
county was late in paying its 
1934 debenture obligations, but 
met them by midsummer. It 
is expected that its 1935 pay- 
ments will be cleared up in 
the same manner. 

The Maritimes, the three 
smallest provinces, are the 
only jurisdictions in Canada 
in which there are no real 
municipal defaults. These are 
also the only provinces in 
which mortgage moratorium 
legislation is not in force. 


vincial aid, in. many cases, have 
made valiant and largely successful 
efforts to maintain their solvency. 

Defaults in Alberta and Saskat- 
chewan have been confined chiefly 
to smaller municipalities. Manitoba 
has one big default in St. Boniface. 
Continuation of crop failures and 
low prices for prairie products 
might make the burdens of western 
municipalities too great for them 
to bear and might lead to a new 
outbreak of defaults. It is now be- 
lieved, however, that maintenance 
of even the present recovery of 
prairie agriculture will enable most 
of the solvent municipalities to re- 
habilitate their strained finances. 

Quebec’s defaults are being ad- 
ministered efficiently by provincial 
officials. The Worst seems to be over. 
In the Maritimes, there is no default 
problem. 

British Columbia is leading the 
way in debt adjustment for default- 


War on Waste 


HERE is alleged to be a shortage 

of $7,200 in the accounts of J. H. 
Robertson, former tax collector, in 
Goderich, Ont. The town is taking 
action to collect the money. 

R, C. Hays, council for the former 
collector, is reported to have stated 
that the bonding firm, U.S. Security 
& Fidelity Co., refuses to pay the 
loss. The bonding company, Mr. 


at the tax collector’ 

impossible to tell 

money was missing or not, thus 
placing the onus squarely on the 
shoulders of the town to prove a 
loss and establish responsibility for 
same.” 

It is possible, of course, that the 
town may be able to prove the 
alleged loss of the money. Mean- 
while, however, the cost of estab- 
lishing the claim is a waste 


ie of heavy taxation | mon 


new programm 

by which it is hoped to balance the 
budget. Vancouver's position 
caused some concern chiefly 
cause of Mayor G. G. McGeer’s agi- 
tation for what was considered re- 


ers. The province has proposed re- 
financing of the debts of Prince 
Rupert, Port Moody, district of 
Burnaby and the city and the dis- 
trict of North Vancouver. 
plans may not all go through. All 
call for reduction of interest on the 


| debts. 


Debt adjustments on a major scale 
are not considered likely to develop 
for the present in the Prairie Prov- 
inces or in Quebec. Schemes of set- 
tlement may be undertaken gradu- 
ally over the next two years. . 

Adjustment of debt for a number 
of defaulting Ontario municipalities 
is likely to develop shortly, it is 
understood, The new Department 
of Municipal Affairs is now examin- 
ing the finances of a number of 
defaulters with a view to undertak- 
ing debt adjustment. 

indsor, East Windsor, Sandwich 
and Walkerville are likely to be 
among the first municipalities to 
undertake adjustments. These four 
are to be merged into one city of 
Windsor on July 1. This means that 
rearrangement of the finances of 
all four is a necessity within the 
present year. A finance commission 
is studying the. problem of adjust- 


ment, 
Other Settlements 


Debt settlements for several de- 
faulting municipalities bordering 
Toronto may also be proposed this 
year. These might include the 
heavily populated townships of 
York, East York and Scarborough. 
The former supervisory boards have 
reported to provincial authorities 
what they consider a reasonable 
basis of debt adjustment. 

As yet the province has taken no 
action. In general, however, it ap- 
pears that numerous debt settle- 
ments for Ontario municipalities are 
pending. It is considered likely that 
reductions of interest rates will be 
sought in most cases. Only in the 
border cities area around Windsor, 
however, is it likely that reduction 
of principal of defaulted! bonds will 
be proposed. 

Ontario’s Attitude 

Investors and other creditors of 
defaulting Ontario municipalities 
have been perturbed at the lack of 
information forthcoming from the 
provincial government as to what 
schemes it has in mind. As yet, 
creditors’ interests have not been 
consulted freely.-It is feared that 


‘in some cases, notably Windsor, 


Ontario may propose debt settle- 
ments which will not be as favor- 
able as bondholders think they 
should be. For this reason, credit- 
or representatives are preparing to 
defend their interests. Because the 
province has the worst default 
record, Ontario’s adjustment pro- 
posals are viewed as the most im- 
portant in Canada. ‘ 
Relief Problem 

Cost of unemployment relief has 
been a burden to both solvent and 
insolvent municipalities and as yet 


The inelasticity of municipal tax- 
ation of real property has made the 
problem of paying for relief espe- 
cially burdensome. If this problem 


[Relief Costs Canada 


_ $100,000,000 a Year 


Nation Plays Santa Claus — 


Who Is 


Going to Pay? 


Relief is another C.N.R. 


$100 millions annually, 


Other Verifications 
A study made by The Financial 


semi-relief projects. The conserva- 
tism of this calculation is revealed by 
a study made in the C.N.R. offices at 
Winnipeg. It places the total for the 
4% years ended Dec, 31, 1934, at over 


Taking the latter figure as fairly 
accurate, the annual cost has been 
$102.1 millions over the 4%. years. 

Relief expenditures by govern- 
ments, for an average year, are ap- 
proximately as follows: 

Spenders of Relief Funds 


here is where the money has been 


ent: 
Where Relief Funds Were Spent 


These Guter> 
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British Columbia ... eeeees 
Miscellaneous 


Total for Canada 
12 243 Per Cent Relief Dependents 

Of the population of about 10.6 
millions, the grand total dependent 
on some form of relief for a liveli- 
hood was 1,341,942 persons in Feb- 
ruary, 1935. This is 12 2/3 per cent of 
the population. It compares with a 
total of 1,402,563 dependent on relief, 
or about 13.2 per cent of the popula- 


tion in February, 1934, In numbers, |. 


there ‘is little improvement in the 
relief situation. ; : 

The cost of unemployment relief 
this year seems likely to be higher 
than it was in 1934, despite some de- 
cline in the number of dependents 
on governments for sustenance. 

One important reason for this is 
the Public Works Construction Act, 
1934, which provides for expendi- 
ture of some $50 millions on relief 
works by the Dominion. This type of 
relief costs more than a direct dole. 
Another reason is that relief recip- 
ients, particularly in urban areas, 
like Oliver Twist, are asking for 
more. Unlike Oliver, however, they 
are getting it. 

All federal and provincial relief 
expenditures are either being fund- 


therefore, that over $90 

the annual relief bill of Canadian” 
governments is not being paid. : 

* The money borrowed to pay for 
relief expenditures is only a fraction — 
of the annual deficits being incurred 
by governments large and small 
across Canada. Nevertheless, relief 
expenditures are at least-as impor- 
tant in adding to government debt — 
in Canada as are the C.N.R. deficits. 

One aspect of the relief problem 
which has received only minor — 
attention is that it is inflationary. — 
The money spent on indigents, or 
supplied to them for spending, is 
“manufactured.” 

A consequence of the borrowing of 
money to pay for relief is that the 
national income is increased. There 
is just that much more money cit- 
culated. .It amounts to spending © 
what we haven’t got. The implicit 
assumption behind it, of course, is 
that the money will be taken back 
some day from taxpayers. So long, 
however, as relief expenditures, — 
which leave behind no self-liquidate ° 
ing asset, are simply borrowed, Can- 
ada is carrying on an inflationary 
policy. 

Who Should Pay? 

Municipal officials and many in 
pendent authorities on munici 
finance feel that a greater part of 
relief expenditures should be borne 
by federal and provincial govern- 
ments. The contention is that relief * 
is more than a local concern, and 
that it is a substantial contributor to 
municipal insolvencies. 

Dominion and provincial govern- 
ments are so deeply involved in 
managing deficits of their own that 
they hesitate to take over more of © 
the municipal relief burden. The 
Dominion’s scheme of unemploy- 
ment insurance is partial recognition 
of the national nature of relief. But 
the insurance scheme is not designed 


to take care of more than a fraction — E ; 


of present recipients of relief. = 

Governments are aware that re+~ 
lief is going to become chronic. It 
is felt, of course, that the burden 
will lighten, “if, as and when,” in- 
dustrial recovery advances. 

Back to The Land Plans 

A back-to-the-land movement is 
requently suggested as a solution ~~ 
f the problem of making relief re- — 
cipients self-supporting. This has” 
been tried, however, and found only — 
a minor absorbent of indigents. One 
of the obstacles seems to be that most - 
indigents are urban in character and — 
training. They are not suited for the 
farm, even when virgin land and 
modest initial equipment is provided 
gratis. 3 

The hope that springs eternal is — 
that further industrial recovery will 
result in absorption of the unem- — 
ployed. Outside this hope, no early 
solution of the relief problem is in 
sight. Meanwhile municipal coffers _ 
are strained to the utmost to deal = 
with their present share of the cost, 


Quebec 


Largest Province is Important Manufacturing Area — 
With Big Agricultural and Mining 
Interests 


Quebec, foremost French-speaking 
area of the new world, is also one 
of the leading industrial provinces 
of Canada. It.is the largest prov- 
ince, with an area of nearly 600,000 
square miles and has vast mineral, 
water power and timber resources. 
In mineral production, it is third be- 
hind Ontario and British Columbia. 

The pulp and paper, tobacco, tex- 
tile and leather industries of Quebec 
are the largest in Canada. It has 
also a large agricultural production 
led by dairy products, chiefly but- 
ter and cheese and field crops of 
hay, clover and oats. 

The fertile St. Lawrence Valley 
concentrates most of the population. 
To the north is an immense hinter- 
land area of forest with prominent 


1933 was 4,863 miles, of which 4,564. 
is operated by the transcontinental - 
lines, and the remainder by nine — 
local companies. : 


Shipping : 
In 1953-34, 1,651 sea-going ships, 
total tonnage 6,216,136, and 11,091 
coastwise vessels and lake and river 
boats, total tonnage 9,415,025 entered 
the ports. 


Agricultural Production 


In 1934 Quebec ranked second ~ 
among the Canadian provinces in + © 


annual agricultural. revenue, and ~ 


third in agricultural wealth. Field” ~ 
crops head the list of products from ~ 

the point of view of revenue, the 
major items being hay and clover, 
oats and potatoes. Quebec also has 


being | the most important maple products 


per cent on 5-year bonds in January, 
1935. 
The romantic history ahd old 


industry in Canada, The total rev- 
enue from all agricultural products 
in 1934 was estimated at $180,257,000 
and the gross agricultural wealth of 
the province $965,583,000. The fol« 
lowing table shows the estimated - 
gross annual agricultural revenue. 
for the past two years: 
- 1934 

, $ 

- 98,309,000 


1933 
Field crops . 


and/Farm animals 17,989,000 


Dairy products 45,323,000 

Fruits and ; 
vegetables . 6,313,000 

Poultry & eggs a ,000 
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As at Jan. 1, 1935, turbine instal- ae Se Portfolio—Hon. Adrian The value of lumber production in Ministers” without Portfolio — Hon, J a ee cusien: web's. pan od yey. env. . Cash rate The city has benefitted ma- 
lation amounted to 2430 hp. in Cen- | Hon W. G. McKenzie, Hon, Matthew wW | 1933 was $1,315,925, and the cut was | Willie peaker of the Le Sint nterea. Truro , Public utilities $4,114 pitta 6h 1.330.472 To Meet Maturity in 1938) teriany trom the increased activity 
4g ultural Prod ee Dehen agustine A. MacDonald, M.D / 101,212,000 ft., board measure. The iton t L. C. G ~! Truro is located about two miles | Local improvements. ’ 43.183 ...... City of Sydney, N.S., has no bonds/| in the coal and stee] industries in 
on Agric uction | Speaker—-Honorable Heath Strong, K.c. | 8TOSS value of production in the |. Clerk of the Legislative Assembly—R. F.| from the head of Cobequid Bay on | General .......++.++ ° 2,854:213 1,263,614 | maturing until 1938, in which year} the vicinity. 
jost of the agricultural revenue | Clerk of the Lerilatne EE oes, |industry was $1,702,910; net value | Ppalen KC aes deed the Bay of Fundy and is 61 miles | Since” ‘*°"": soscesce SOTTaOD 890,163 wenn comies 4 due. The city already paiement 
Prince Edward Island comes from | | Deputy Prov. Sec.-Treas. Supt. of in- | $714,371. The lumber in’ the prov-| _ Deputy Provincial Secretary, Clerk of| from Halifax, It is, served by the “eeeeeeeeeeceese | has cash in the bank to meet this} Regina Sinking Fund Profits 
g crops, of which the most im- | S85 me Clerk of the Executive Coun: | ince consists chiefly of red spruce, | Executive Council, and Registrar of Joint CNR, d Dominion Atlantic Ry. | Total ------.-......... $9,408,423 maturity. Regina fund 
¢ are-hay and cl spruce, | ones an y: penal sinking trustees have 
portant are hay and clover, potatoes | Law Clerk—R. R. Bell. . Stock Companies—Arthur S. Barnstead, | "Population: Present, €,500; five years Public Utilities. It is understood that the city does} turned over to the city $817,000 of 
aa oats. The estimated gross agri- uighaye “iB. Mac of Public Works and Deputy Provincial Treasurer — C. D. | 28% 9000. Area, ee Waterworks .......... Silibeeoad ras not contemplate sale of any new/ surplus earnings. In addition to 
Fe wealth of the province in| “E,its ieee te Ht. Shaw, B.Sc. P.E. I sland Dennis. - year Ended December 31, 1934 Hydro-electric plant «+s+++es«+e bond issues in the next few: years. this the trustees have built up an in- 
; 1934 was $60,196,000. The following| Prov. ae E. Massey, C.A. Xe n See AS Atiorney-Geneteb¥. FW. Math-| Revenue .......0scseceseeseees "8 226,890 | Market .........-sse-sseseseree It has never’ refunded an issue of| vestment reserve and deferred 
| _table gives the estimated gross an-| Supt. of Education—H._H. Gnaw, B.Sc. Cities 0 eas oie Inapector of Mines HUT ei cercecasccenee |g 331,800 nation" sinking guise” expats maturing bonds. profit totalling $388,000 which is held 
_ ‘fiual revenue from the various prod- | 5cdiey. ee ny: S- and’ Provincial Engineer Norman Moc. Exemptions vee included above 987,000] “Deficit. Sydney's 1935 tax rate is 42 mills, in the fund. - 





Tax rate, 1934: General, $2.45; schools, 




















































































































































: ucts during the past two years: Prov. Health Offi B. C. Keep 
1934-1933 | | M.D., DP.H $6 oe anit Health Officer—P. 8. Campbell, | ¢1; provincial highway, .10; total $3.55. 
% E $ $ sews Stock Superintendent — Walter Charlottetown Director of Marketing, Dept. of Agri Last year’s levy, $165,477; uncollected, 
a rope ..++ 9,054,000 8,841,000| Fire Marshal—Charles A. Beer. Charlottetown is the capital of | culture—F. W. wash Liabilities 
animals . 917,000 945,000) . Boer a of Prohibition Comm.—Charles | Prince Edward Island, and: is situ- A * - a ‘Public Works & Mines— | value of assets .......e+00+s++s + $1,943,102 
Wool .......... 53,000 42,000 | "Git" Age Pension ‘Comm os Withim g.| ated in Queen's County at the con-| Supt. of Bducation—H. ¥, Munro, M.A. pc ae he ha teapieobesaba 6 
products. 1,520,000 1,505,000| Gibson, chairman; Members: John ¥.| fluence of the Hillsborough, York | 4L.D. Winok vebiided hago 40,355 
n F : 
; ts and Arsenault, Roderick McLennan; sec., Irvine | and Elliott Rivers overlooking a Aen Workmen's Compensation ‘Debenture Dedt 
MacLaren, M.C. : Board—F. L. Milner, K.C. Debentures 
/_ vegetables .. 118,000 —_79,000| “anager Gov. School Supply Branch—|1i2¢ harbor and inlet from the outstanding 
poultry & eggs one,000 682,000 George Gr Grant. Northumberland Strait. It is served ner eeay io Public Utilities .....+« sessesees © 304,355 
farming ... 000 623,000 of Deeds and Comm. of Crown | by regular steamer connections with | , ; Seueeery ; Subesorveceenaeseer corse omet 
Clover & grain | Lande--Wiltiem Siggins, American and Canadian points and| tiscel soot enaey Sie te masse apriorseineniomenrteeis: (Se 
POO on sccccce 15,000 13,000 | PROVINCIAL FINANCES by the C.N.R, It is the chief educa- $6,014.61 619 as assinet 6 $7,226,911 in 1933. Ex- | TOtA] .++-eee-sseneeecsssncssees + 1,029,060 oe Dep 
BOOT iccctccee 1,000 1,000 Revenue and Expenditure tional centre of the province and penditure amounted to $9,143,786 in 1934 Public Utilities A fe Seat . 
en sone For Re vee year ending December 31 | the seat of the parliament buildings pm ag red wi) BAGLESS the previous *Profit it ae s 
motel ......06 12,979,000 12,979,000 | s:'s5,.777 and a M+ ae gel nod to | and the government house. There is|of the various departments for the fiscal | Waterworks «.....--. $ 20,475 § 9,875 re KG ic ie) 
arucege wala Dee a of corre $1,656 St, This compares with revenue | @ number of industries and many yoans pended Sept. 30, 1934 and 1033, are | Zectric = ae ane A eC a i 
rm, lands in was iy o and expenditures of $1,392,725 | silver fox farms in~the vicinity. t cS tion, interest and Pa ent 
The total valuation of farm live- | %plgi,,the, chef items of revenue and| Mixed farming is carried on exten- mevenwe ss, iggy | inking ind debts : =, as 
tock in the province estimated at Sevenne sively inthe environs. Atorney Gen a Ss Oe Eoternational Py 
9 ulation: ; ; 1926, ~General .... ‘ : oe 
6,000, The following table gives | 1. semen eases | eran 378.) Paucation. weees-..2: : ineee . 1st'sa9 New Glasgow 
t th 3 Dominion subsidy Bahu i 636,867 571,973 Income and Assess’ Highways see eereeeere 2,640,892 2,423,759 Population Present, 9,000; five years 
t the end of 1934: c. N, R., prop. tax Se 40,000 40,000 Yoor Ended Dec. a1 ‘naa peties —e. ee PN see snot ago, 9,000 aeons _— ae 
Number Value esiatry rs fice, hospi- seal cinta Geman Se es ee $ 266,511 | Provincial secretary .. 1,463,719 1,271,906 Year Ended Dec. 31, 1934 
ore eeeeseee 27,430 $2,085,000 Fines and penalties .. 839 "478 Current expenditure ........... 328,904 Provincial treasurer .. 2,312,578 2,193,763 Current income ......++ss++++++ § 325,856 : , 
: COWS ...... 46,300 1,158,000 | Succession duties ..... 50,452 30,713 | Assessed value for taxation, 1933 8,914,838 | Public service ........ 16,482 | 14,330 | Current expenditure ........... 324,552 J 
Other cattle ..... 50,000 758,000 | Companies’ taxes, etc... 92,963 85,040 | Exemptions not included ...... 1,000,000 | Public works & mines 654,930 439,849 | Assessed value for taxation .... 5,746,425 
3 54100 216,000 | Motor, insur. & ped- Tax rate, 1932, 20 mills. ’ LADO sac cotessccdeces 3,889 4,261 | Exemptions not included ....... 104.450 ae 
’ Be seeer sees 31500 288,000 pitts licenses ....... 102,669 96,713 Total tax Arrears, 1933, $81,318, Last amasis tama ane rate, 1934: General, $2.45; school, 
ae niekiewesis j partmental receipts 58,340 62,802| Year's levy, 014, 1| $1,15. Total, $3.60. 
Fur Farming Gasdline tax nrn....,  g0nsoe — teninen | Velue of f —- pleyeercymegmeniy EE Sapentiwe he ig ey oe eC ana lan a 
) Prince Edward Island is known in | Gasoline tax .......... 050 | Total debenture debt (i933)... : 1936 = 1933 ‘ Assets ; 
of ten werd. tr bertexl 161,016 155,026 | TOR] Sinking funds... ’gat‘bes| , Department: Value of ee ee ee 
Attorney-General 287,608 713,231 
—— In the season 1933-34 total ew revenue 1,385,777 1,263,063 Othe MONIES,» 6.094 gos s0+e Stettio nn Sel .3aeaee. 1.19eae | Gone debenture C wpdeesanehaies 1,083,188 3 ; 
ue of pelts was $540,355. At the TeVENUC .,.+++> 54,175 ames Deb's Sink. Fund ewes eecberecess : meee 2.917,878 Debenture *mecssets ’ ‘ . 
of 1933 609 fur farms were in 1,539,952 1,686,416 Public utilities . ee soe oe and. | Public health ......... 1,902'520 940/376 Outstanding on Hand. O Oommer C 
_ pperation, 607 of which were fox Expenditure Ol. nicks ciediann ” 333/600 15.169 | Provincial secretary .. 34,626 . 32, Waterworks $ 421,600” $254.996 
- farms. Value of animals was $1,052,- rte 1983 | Shoals. ocsese02 135,000 ‘Provincial treasurer :. 1,959,444 1,776,920| General ............. 
372, land and buildings $877,857. Pupile dept. oS tes ck cen] Soeting li 300 Public service «...:... 147.088 14903) ene Seta 
Fisheries Justice s.-.sccccccccs, 6870 6Brsz4 | LOCA! Improvements. 865,000 195,883] Fupoy WOKS & mines 357-908 282.614) Total »....5 ae, eanae 
‘The value of marketed fish pro- Agricuttire saben nen sibs see si79,00 sos; 0 tS ——_  _— Waterworks Debit, balance $1,251; ac- 
" @uced in the province in 1933 was |Health 002.0021.) “aa’sav ones Public Utilities 9,143,786 6,441,853" counts receivable, $5,34 
15, compared with $988,919 in | Public works ........ 370,563 279,290 Net Bond De artments hi 
4 oon wanes seme of produc- ee ene os ais BL 133 | Waterworks ...00...000eesseeceees $ 1.189 Province of ain Sets Financial Statement C di a of this Bank specializing i = 
on iz lobster, h ti ore , ’ rene a r 30 
Ded value of $501,801, 70 per cent of [Respials cn '..-. sam at gra| | *ARer operating charges only fer sana heh regertg province Cee 118) ovens STO anadian Government and Municipal securities 
the: total valye of the fisheries of the SEED ass atsoeaith 16,084 18,178 : ‘ Net debt .. .. ... — caaene pee . r Ys etasenpeeenecesccavensonsorsgoooooss 73,476,013 are maintained at: 
Herring: cde umelt oye. | aeaative grants .... 46083 41-338 Summerside Net funded debt .”..7..: Monee Ceatseasccnecensecs se seeeet ee Y : 
3, a ead kerel ’ y' ee emnegens9o02 78 <a. 7a Annual Dominion Government subsidy ° s igcecunplimhede lis wk coud 1,953,048 
; mackerel were next in emtinn rebates 2 ones nae Summerside is the country town | roms Tevenue for year ended sept. 20, 1934 icdacasenses eccece  saawinachek 8.014.618 
%, Seder of importance. Other deep- | provincial building :. , 9'457 5671 | Of Prince county, situated on Bede- otal expenditure for year BOG, WEIN? cco cosdecnaraesrnccie ties 306.95! 
fish are commercially marketed. idbeary Biba ones eu ns 3,099 3,004 | Que Bay, off Northumberland Strai: ane OU’ STANDING ‘s 
1933 there was $927,152 invested llanebus ........ 9,612 9,641/ and on the mainline of the C.N.R. turity Rate o September 28, 1000) oronto ontr 
the primary operations of the | Total ordinary expend. "1,656,924 1,392,275 island division. The town is head- : ¥, 1935 4 15/100% ....+.4. $ 65,000 New vou ry , 
and $182,725 in fish canning Capital expenditure -- 71,614 278,215| Quarters of the Canadian National] ; ey: om Beata ponents $ 68,000 New York (R) 
curing ‘establishments. ‘The | Special expenditure ‘: 2071420 15,925 Silver Fox Breeders Association and| 2 Janz te gat, Mea RMN ‘ ° ‘ 
number employed was 3,194 in the rota] ................. 2,026,358 1.686.415 is a world distributing centre for a July, 1937 8% Stock .ecccoss 94,000 Halifax ‘(D) 1 aX “ innip 
—_—_—s—s—s—-eleeeeeee ee eee fox pelts. It is an important sh 5 May, 1939 3 Fe sorceee eeteee 5,050,000 H, M. T. (D) ° : 
f Ed ie ping centre and a shipping po A ot., 1a DOP sts vasekeeens 3,534,000 H. M. T. (D) 
‘OV., eeeeeere : ' : a ~ 
’ Province o apenas aes eee Sete Statement | potatoes, located in a tarinis ¢ ner 15 Nov., 141 $a Ste 483,000 Halifax tb) ' 
Decem ) cultura) district. ob dent: ines 34% . & 158,000 London (A) egina Cal ar y 
‘Assessed value of all real property within the province (1933) ....... veces $35,000,000 | , Population: 1935, 3,914; 1921, 3,298.1 "1 pace” ines ‘me Halifax (B) 
Minis MAS <..<.-c50c6:e tier ce tisse 4,554,000 | AF€&, 1,060 acres, | 145 May, 1943 ty $2,558,000 H. T. M. iC) : 
GMMR GIO oidiy 5 Win. Ge ert bentia.taecrcers aneeresecs abate 932.628 veattgome ond sore iA ts 1944 ues "1 380/000 HM.T a, W. Va. D) e ‘ 
Mis ink tol skh csay ee hares. wos vacceeases ebesescoss 3,621,371 | Current revenue .............. § 67,687 : ; " £40,400 eer (B) V 3 V 
for the year ending Deceni se i: Yas edset we Caste Assewed vitue tor twicstlan’ aestain | 72 Nov. 1888 416% warecoroccees 000,000 iM. T. (D) Ce ancouver ictoria j 
ry expenditure for the year December 31, 1934 .............  °1/686924 | Exemptions not included ...... 637300119 we’ eek Be tristeeeseess 483.403-i5-1 London (A) Power Siation 
ting fund provision included. ‘ Tax rate, 1934: total 12 mills. hast year's | 15 Nov. 1948 4 bo cones eoceccees $2,000,000 H, M, T. N.Y. (B) 
LOANS OUTSTANDING levy. $35,265; uncollected $1,100; tax ar-| 1 July, 1949 3 pesenate IE. eeo00 London (AN London; En 
Rate funeunt Payable Value of ‘Assets and Liabilities 5 ang” 1983 wane a bana ys HM. TONY: i . ss 
MRM cst cstghecseses $175,000 c.M. T. ik meee ee $524,496 | 15 Nov., 1 45% fone. -M. T. 
BB % Scicsccass "280000 Charlottetown de Ottawa | Total sinking fund’ ciccccc, eM Edie, BR Bh Bisel.) g ato.000 © Landon (AN a) (2 Lombard Street, E.C. 3) | 
es: a Bank ‘oan voeree occ 1 Maries Sci As HM. TONY. Om Le. . 
5% Wl aicaburidenorcc sehaee % i +, Me Debenture Dest 1 Mas. 4 + Ceres e eee eens * H. M. 2S N.Y. (R) 
5 % nee eens recs © > e ou Sink; fene : een is oe the arene dae ,500,000 7 MF NY. e E Ne - . . ‘ ’ < 
Scene aed . * ae Public utilities ....... “e pe eeeeeeserenes H. ; : P ; rf. 
ate am BE a sistas | 1 Nov, 160 ee see taecait ee i Me Nx. ‘e _ Enquiries for offerings and requests for bids 3 
iat tome EE Tae 1 oe L May, 1906 488 S000") atoms London ca 
CMT H., Hali Wilt réceive care 
5 Te cbvcsccoccecssees , 7 c M. T. Total 5 scces Pubiie U $435,000 $171,718 Winniz ; ven'y, ” 2 D * 0, Ottaws: StJ., Saint John, N.B.; i attention, 
5% \ukendastnabheas ss 200.000 c. Hy z *Net +N rate of ae V3 to the in . (B) In sterling at the fixed 
‘x Peters eeeneorece 150,000 Cc. M. T. w Canada. (E) U. alae (D) In lawful money ot > 
speeereeseesecece 250,000 Cc. M. T. aterworks$ .,...... ° Vantaa... Se eee of lawful mongy of and fineness. (2) In gold coin 
an yerseeeese ones = - . . ener 19,176 $9,12) wae one Peeneee equivalent to the present standard of 
ore rene 
Spain T., Toronto; O., Ottawa, operating’ expenses, interest * sdaktne | ote ee - a 
a part is in denomination of $500, care of in assessment, aes “ken § ‘he option 
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Panoramic picture of historic’ St. John’s, Newfoundland. 


The photograph was taken last summer from the south shore hills and hag added significance from the fact that it shows the harbour on the day when all previous ! , 
harbour with a-tonnage of over 51,000 tons. tonnage records were broken by vessels anchored there. There are in all some 17 vessels in:the 
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=.) ie = Marked Improvement in Trade and Commerce | 


ama gpg | ~=Awakens Wide-Spread Interest in Britain's i 
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~on ae i N Oldest Colony . . . . 


COMPANY = i. a aa | es Commission Government Assures Stability ‘4 


AWA . 5 ’ Seem “is E “ee , 
oot | pene | ITH quiet confidénce Newfoundland ‘is moving forward towards an enlarged national 3 
usefulness. 


NICIP , ; : ee - 3 et Under Commission government this-famous Atlantic colony is experiencing improved — 
U PAL 8 ‘ a business conditions and increased trade. This means an expanding domestic market for those — 
a as who sell in the Colony; it means Newfoundland is in turn contributing to the improvement i 

world trade throughout the world. 5 


The opportunities of this market, both for prota trade and for capital investment, were — 
a? oe saa never more ann ee ot een ee marr at yen aa 
Fis : r aati neil * Se every opportunity is afforded for the development by responsible individuals of the minera 
Pec ep arecieate oes tue paca ) 6 het timber and other natural resources of this important and strategically located country. as 


x. Abaade 214 <> ao Mining Opportunities Abound | 


MONTREAL . ne = 3 " 
- * an ie ee eee offers virgin territory for exploration that promises rich rewards to the 
bn of 3 mills from the 1934 . — ; r an +e bee prospector and capital. Its potential mineral resources cover a wide range, are accessible to 
Bing Moy Bete p= , : oe ‘ : | Kg i, transportation, and.a sympathetic government is ready to foster their development. 


om the increased activity a Soe SEES BN : ; a . ‘ ar 
al and ste) industries in ek : ' Sy ee " Gratifying results have followed meagre exploration work, carried on principally near the 


———__— ee : eda oe i a. * 3 coast line, and mining men of world renown are turning their attention to the investigation of 
feina Sinking Fund Profite — a OL So Bs o 8 «ik # re r a) es: a actual and. potential mineral wealth that awaits development pending the return of normal 


gina sinking fund trustees shave aaa . . : _ , economic conditions 
pyer to the city SBT7Ae “SB Glee Pe | ; i ‘ 
earnings. Ta sadien 1 a Pie se WP aim : aS : ‘Newfoundland is known as ane of the world’s most important sources of iron ore, and it# 
reserve . and aiieal | , ES ee ape eanals : hg Mea Mis nee geographical position is such that its production promises to become increasingly important in 
ing $386,000 which is held ines Pe the fu i 


e * 


A Petty Harbour skipper puts his cod to dry. One of the factors that ensures steady gp a of the mineral resources of Newfoundland © 
is the existence of large quantities of power capable of development on an economical basis anc 
situated in power sites close to the explored and unexplored mineral areas. Power developments 
that have been undertaken in Newfoundland have been conducted very successfully and indicate 

@ the potentialities for the further supply of cheap and continuous hydro-electric energy for 
enterprises undertaking the mining, milling and refining of ores in Newfoundland. . 
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International, Power and Paper Mill, Corner Brook, Newfoundland. Fisheries Bring ) Wealth 


OR three hundred years the immense productivity of 

Newfoundland’s sea fisheries have been the backbone of 
the Ancient aoe wealth. With a plentiful virgin food 
supply from the Arctic Current, yield from this famous 
fishing ground has continued bountiful despite gradual 
depletion in other parts of the world. Newfoundland codfish 
is the finest in the world and comprises the largest item of 
revenue, but herring, lobster, haddock, halibut and fresh 
and frozen salmon also are large exports, as well as cod 
liver oil, which is.considered superior to any produced 
elsewhere, and which has won for itself world recognition. 
Proper development of these fisheries has been retarded by 
lack of capital. The close proximity of these great fishin 
grounds to the coast-line is only one of the features whi 
would afford a good return for capital investment. 


Labrador-A Rich Storehouse 


N LABRADOR, Newfoundland has an asset of such great — 
potential importance that the present generation can 

hardly Meagan ee isa nee 4 es on 
~untouched, unspoiled, but awaiting profitable exploitation. : 

There are vast areas of rich timberland, known mineral “4 NEWFOUNDLAND 
! = deposits and mineralized areas suggestive of great Mineral Resources 
——EEEe | oasieltiniane water powers of first magnitude and tidewater 

arbours. 


Power Station, Newfoundland Light and Power Co., Petty Harbour. | 
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A Land of: Great Natural Wealth and : for further information apply 
Opportunity, Newfoundland’s Financial | GOVERNMENT OFFICES =~ 
nesrty Ib Amured / ST, JOHNS, NEWFOUNDLAND | 
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develops . This 

based on the kind of men who develop the bank, 
plus its history, its reputation and its principles. 
You will find in The Bank of Toronto a personality 
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Sets aaa 10st aoe are recognized among the largest 
are notable for | Field crops .... 14.61,000 12,044.00 moe and are produced by the | Tion. william A. Higgins, Judge Supreme 
Farm . 78,000 2; chans P Cree. 
ove Seotia itr] Wool cosbaugecs:. SORMOD 77/000 SRE +) 590) «DAE dian Lake area. Concentrates are jee, Bh, S.. . idaet, ROMS. 
made a separate prov-/ Dairy products 4,477,000 4,307,000 | rote! uding shipped principally to Europe yn 
oined in the con- | Fruits and other minerals 2,128,746 2,107,682 smelting. po reat eee eae 
tion of British North Ameri- mous ae es sceeaee 637,000 Water Power Alex. W. ae Auditor General. 
can provinces. oultry & eggs 1,139; 1,065,000 ; its breadth roughly the same. Parts . Commissioner 
- In May, 1935, the province bor-|Fur farming... 569,000 © 560,000 co vee. oe ee eae of the island are mountainous, ris-| major importance in Newfoundland, | in London, Ys 
/ rowed at 333 per cent on l0-year| Maple products 26,000 44,000 Sreeee isesl hp. acd unde- | ing as high as 2,600 ft, the elevations but the government is now plan- Revenue and Expenditure 
bonds. Clover and grass veloped available power at ordinary | being richly wooded. Labrador, on | ning an extensive agricultural pol-| Revenue tor the fiscal ended June 
.. Of the total land area of 17.7 mil-| seed ......... 14,000 7,000 | minimum flow of 68,670 h.p. No new | the mainland, has an area of 110,000} icy. Now production on a commer- | 30, 1934, amounted to $8,745,235 and expen- 
lion acres, 10.7 milijon, or 60 per| Honey ......... 9,000 6,000 | }, ydro-electric shay caiitie took | square miles, This large area is| cial scale is limited. Output of food- oan. aa ag Seterest on the public 
cent, were available for farm pur- ———— | piace during 1934. 78 per cent of |believed to have great potential | stuffs is less than domestic require- | ""accounts for the year ended June "30, 
poses, according to the latest cen-} Total ........ 24,611,000 20,876,000 the developed car m distributed | wealth, as yet practically un-/ ments, consequently a considerable | 1933-34 and 1932-33 are as follows: 
7 sus (1931); 4,153,000 acres, or 38 per; Average value per acre of occu- by central Shontric station plants touched. quantity is imported. , Rovenns 
| Cent of the arable land, were under | pied ‘farm land in 1934 was $24. and 14 per cent by pulp and r| Population at. a recent estimate Tourist Income 1932-34 1932-33 
» Cultivation in 1931. Livestock mills, The amount. of enone was 282,000 for Newfoundland, 4,000} An important source of income| Department: 8 ‘al oe 
| , Ratimated wealth of the province | The follo figures show the| developed is equal to 318 horse-| for Labrador, compares with|to Newfoundland is. the tourist | Customs ...+.-.-...... 6632.598 6,012,698 
_ in 1920 was $788,000,000 or $1,879 per | number and value of the livestock power per 1,000 of population. The | 263,000 for Newfoundland and 3,774| traffic. Large expenditures have | post & Telegraph ; ge35 587.820 
_ capita. The population was 408,219, of the province during 1934: province has good reservoir facili- | for Labrador at the 1921 census. A'| been made on good roads and there | Assessor ....... eeeeees wos wate 
f@ccording to the 1931 census com- Number Value | ties for regulating stream flow. The | new census is now being planned. are now 800 miles of first class roads | Home IU. seen es 17,333 92,360 
pared with 387,876 in 1921 and 351,~| Horses ....,..... + 51,200 $4,454,000| New Brunswick Electric Power St. John’s Capital in the island, mostly located on the | Najura! Resources . 184,032 462,825 
889 in 1911. In 1931 68.4 per cent of | Milch cows ...... 114,500 3,206,000 Commission generates power on the , the Avalon| Avalon peninsula out from St. | Public Works......... 11,632 5,375 
the population was rural. oe Seba, eee Oe are John’s. Over @1 million has been | Hub. Health & Welfare 38.298 43,738 = 
pop Railways oe spews ‘ irae ae Musquash basis 3 ons delivers it to! peninsula in the south sec- pon Ah eee le bey esl wes BS ee aa 
In 1933 the province had 1,933/Swine ........... 70,800 874,000 v aueeaee meer OFFICIALS ton — ee John’s. Round trip visitors come by 8,745,235 8,085,666 os afe Mu nici al Bo nds 
» miles of railway track in operation, Manufacturing The gapital of the province is located at oe dland is largely concentrated at boat from New York, Halifax and Expenditere mS Pp 
» of which 1,260 are operated by the|; ‘The forest industries dominate | Fredericton, and the government is vested | c+ John’s. The city’s harbor is a Boston and other points, and excur- 1999-34 1982-33 
‘ $ Eastern Division of the C.N.R., 625 manufactures in New Brunswick. in a Meutenant-governor and a legislative ul with excel- sion boats also run from Montreal. Department: c a . TO YIELD 54% 
> by the C.P.R., and the remainder by | The following table shows the sta. oom none , — ey ot neering facilities. Labrador Empire — Int. on pub. debt, ete. 3,108,090 5,707,967 ; 0 
 thtee local companies. tistics of industries in the province | C-M.G., P.C., LL.D,, M.D.C.M., F.R.C.8,(c).., gp connections with| 11927 the Privy Council con-|Emenaiiijcctsrtse> CURA aus 
; Shi in 1988: is Heutenant-governor, and at the present | It has steamer ceded to Newfoundland the right of | Admin. of Justice .. 482,788. ase'ase We can offer you bonds of Canadian meumetpnies which have 
pping in - : time, a Conservative government, under| Canada and the United States to : brad 110,000 Marine & Fisheries 704.537 453.788 ves sound in the midst of world’s greatest 
In ce se ee eee ee of Pere sah ee the leadership of Hop. L. P. D. Tilley, K-C., | Hailfax, Montreal, New York and ot ge ee from the coast t,|Asriculture & mines. 143007)... : Sepression. Debenture debt burden is low and current account 
. total onnage, s ’ a ’ ap ee eee eeeeeeeeeee ’ ’ s in office. Boston. 7 Port aux Basques, the west- b Public works ........ 539,804 situation is good.: 
‘eoastwise vessels, 1,250,666 tons en- | Number of employees . 11,994 _Beccntive: Council + dland | the height of land. The country is| Customs ......20001..1 470,113 560,267 
tered the ports of the province. Salaries and wages paid $ 9,877,690 pasehmetss heapoiany = on Aniine J. Se oe ee ng Syd- very largely unexplored, and few | Tax Assessors -....-.. — sie ine W L. M KINNON & co 
Fur Farming Cost of materials ...... $20,471,624 | Leger. KC. : ae ine by steamer. Direct steamer | 2ttempts have been made to estimate | education .........-.. 517,661 509,137 . Cc ° 
Fur farming in the province con- | Gross value of products $44,826,347 | .‘c ee ee : atthe is operated between Liver-| the potential resources of the region. | Pub. Health & phe *i3e390 ribs Torente 
sists principally of fox farms. In Lumbering A inietet of Public Works—Hon, David pool and St. John’s ae surveys have phy cao one tame TED nokacs ‘ 205 McKinnon Bidg. Tel. Elgin 4429 
: . Stewart. ’ an e opinion expressed ——— 
, 156 farms were operated, of| The total lumber production in Minister of Lands and Mines—Hon. L. P. External Trade pre-Cambrian mineral area of north- 10,373,790 11390433 


: fox farms were 754, The value 

of animals amounted to $668,192, 
Jand and buildings to $404,237. In 
the season of 1933-34 the total value 








Fisheries production had a mar- 
keted value of $3,061,152 in 1933, 
compared with $2,972,682 in 1932. 
Lobsters had a total marketed value 
of $830,363, a decrease’ of $211,482 
eearered with 1932, followed by 

valued at $622,531. Practic- 
ally every fish, either fresh or sea, 
is caught commercially in the prov- 
ince. In 1933 there was $3,274,660 of 
capital represented in the primary 
_ Operations, and $1,911,960 invested 
in canning and curing establish- 

Ments; 12,289 people were employed 
‘in fishing and 2,340 in canning and 


Agricultural Production 

crops constitute the most 

t item of provincial pro- 
‘duction, but, unlike most of the 
other Canadiaft provinces, most of 
the revenue is derived from pota- 
toes, hay and clover, rather than 
>» from. grains. The. only grain that 
> is grown extensively is oats. The 


gee 


= s 
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#3 $899,673. 


value of production. 
Pulp and Paper 


‘duced in the province 










1933 was valued at $1,439,344 from 
100,568,000 ft. b.m. Spruce is the 
most important, followed by white 
pine, yellow birch and balsam. There 
were 193 mills in operation in 1933 dent 
and the capital invested amounted 
to $3,706,219. The gross value of the 
products was $1,949,100; net value 
The province was the 
fourth in the Dominion, in 1933, in 


Dominion statistics combine the 
output of pulp and paper prod- 
ucts in the province with those of 
the provinces of Nova Scotia and 
Manitoba. In 1933, the net value of 
production in the three provinces 
was $9,194,476, compared with $11,- 
699,198 in 1932; pulp manufactured 
totalled $10,177,104, compared with 
$9,640,520 in 1982, and paper manu- 
factured amounted to $8,378,292 as 
against $12,427,207 the previous year. 
There were 11 mills in operation, of 
which 7 were pulp mills, and 4 com- 
bined pulp and paper mills. Capita! 
invested in the industry $57,092,357. 


The total value of minerals pro- 
in 1934 
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PROVINCIAL FINANCES 
Revenue and Expenditure 


Current revenue for the year ended Oct, 
, as com- 
peared with $5,169,414 in 1933, Expenditure 
$6,313,060 as against 5.598 933 


31, 1934, amounted to $5,436,508, 
in 1934 was 
in the previous year. 
of revenue and expenditure for 


ince for the fiscal year ended Oct. 31, 1934 


. , Kc. 
Minister of Agriculture — Hon. Lewis 
Minister of Health and Labor—Hon. H. I. 


Minister without Portfolio—Hon. E. A. 
Clerk of Executive Council~H, Lester 


Deputy Provincial Secretary-Treasurer— 
W. B. Trites. 
can General—W. A. Loudoun, 


‘Deputy Attorney-General—R, P. Hartley. 
Deputy Minister of Public Works--A, W. 
rbou 


r. 
Deputy Minister of Lands and Mines— 
G. H. Prince, M.Sc.F. 
Deputy Minister of Agriculture—J. K. 
Deputy Minister of Health and Chief 


of Education—A. 8. Mc- 
ission~Hon. E. A. Reilly, 
Workmen’s Compensation Board—J. A. 


The principal items 
e prov- 














Newsprint paper has become the 
most important article of export 
from Newfoundland and in its pro- 
duction gives employment to many 
islanders. Second in importance 
among exports is cod fish and its 
products, Third chief article of pro- 
duction is minerals. : 

A summary of exports and im- 


ports follows: 
Principal Imports and Exports 





ern Quebec, 











been given 




























(Years Ended June 30) of the forest. The water power 
Imports resources are enormous. Roughly 
10-58 | Ee one-quarter of Labrador’s area is 
Flour ...+.. inticboseda 1,635,579 1,551,287| covered with water, and since the 
Coal ses eeeee eeeeeesere ss iain backbone of the country is a plateau 
sii beef. ''’” 524492 '47a.gge| some 2,000 ft, high, the water has 
Cotton manufacturings 444,487 444,840 to fall great heights in short dis- 
Gasoline .....-sseeeees acane ae tances. The population is composed 
Olive off 22. Bese baa’te0 principally of white settlers: who 
TODSCCO ...cccrccevvese 253,336  287,816| live almost entirely on the coast, 
TER cevedecnecses sate 246,082 286,532 engaged in cod fishing in summer 
Paper .....-..-+.+++-+ 12,659,609- 15,376,398 | and fur trapping in the winter. The 
Dried cod .....; «+++ . 5,091,772 5,029,972 | fishing grounds are also visited by 
Zine concentrate .,... 1,499,646 960,651 fishermen from Newfoundland. 
Lead concentrate ..., 1,016,971 1,060,517 AND Ls 
Iron ore besdboade $36,137 1,390,038 ee a yg 
ae vices 308,375 347.990] Anderson, K-C.B., C.M.G., M.V.O., Gover. 
Deel GS... acetates 232,762 68,242 the’ C Chm. 
Pure ccc) Treat 300-508. Hon, F.C. Alderdice, Commissioner for 
Fisheries production in 1934 chen. bf the Ane = 






showed an increase of some 200,000 






and higher 























ct. : and 1933, are as follows: quintals over 1933, 
'. Province of now renee Financial Statement . ieeaiees prices improved fishermen’s earn=| 5,02, W., 
ad oat ; ee pie metur gee ls ile = 483 | ings by $1.5 millions. More than : 
are value of a proper y (province e ) sesecserereess $200,000,000 Dominion subsidy .... 1,266,575 1,297,482 | 60,000 of the population are engaged 
NE SUE 2s cain Nodanda>arnwab swababdia ¥eneecichodvoee seccceceeess 63,570,920 : 
og enact cheek aes Sede bah ame has Gonee eae eesveceeosece 7,461,420 Sota tare “on 1K in some branch of fisheries and are 
deben OOOO EHH HOHE Oe HOO ewe eee eeeeeee SeePerree .108,500 SP eee © 2&0 ’ i 
NOE <5 5 ph 050% . cccnssiborsdonsvéwcesideeeces peadeepedens 1,670,285 a and mines ..... 832,457 485,998 a upon ae —— 
‘Ordinary revenue for the year ended October 31, 1934 ........ceceseeseses 5,436,508 | Public works ......... 17,971 20,396) 10r a@ Jarge proportion 0 ‘ome. 
Ordinary expenditure for the year ended October 31. 1934 .........+ss00++ 6,313,060 Se, mOeUENG teeeees oe 11,009| Cod fish and cod liver oil are the 
; LOANS OUTSTANDING Prov. secy.sireas. |... ( Bti'ate — go'and| most important sections of the fish- 
: oe (As at eae 31, ae hand Liquor control board,, 857.573 $45,253 ing industry. ne seal conti’ in 
moun pts secerses , 019/ 1934 was the largest in five years 
5% Serial ..... (f) ,000 F. St.J. M. T. N.Y. (G) Jordan Mem. Sanitor,. 48,7 7 
a veins SD Mitioee F. all paid in 1996, Boys’ industrial home 118681 e'eogj and resulted in exports of $535,717, 
$ > priperees (a) soe 4 ee Motor & gas tax, etc.,, 1,650,395 1,562,628| compared with $328,733 ee and 
SAE vabectecparvin ‘000 F. St.J. M. T. N.Y. (G) 5,436, $150,000 in 1932. Volume of business 
av wide peeoonreesa 1 130.000 y. Std. u. a {9 ‘as Sanee ae 5,169,414 in 1986, nr showed a consider- 
% aeereeeeeeecee . ’ . We . . ode 1 e, . 
4% “ie ibeeeecniecd 161,000 Fr. Department: s wy e . ache Forestry 
BM icsisove sesceses 500,000 F. St.J. M. T. N.Y. Public debt .......... 1,863,333 1,788,673 se h 
344% cessor eebcnie 10,000 F. Legislation ........... 65,646 ' 65,835| Forest resources indicate that 
a occcce evceccces ° ear ; ~ @ a een a 15 a8 there are about 60,000 cords of wood 
SD cevee eeercesesce e ° Mee ccboescoves ° a s ; 
OU .. cdvcoosesvecdee 61,000 F. Lands and mines ..._. 367758 268.264 | 12 Newfoundland and several times 
3% AY bsevnd ooae ne y. dab abs tees a works it Eilean 078,386 727,848 that figure in nee 7 1934, : 
(0 seesecses sereeees ‘ a +3 ey “¥ c health ........, 372 , 131,440}activity increased inthe logging 
516% cocce sceseeeee 1,500,000 F. St.J, M. T. N.Y. (G Education ....:....... 625, 594, ; : 
DEED os nc csemikiebes "200/000 F. St.J, M. T. H. W. V. C. Peey. cen cAnene. bats 230,719 74°58 industry. The pulp and paper indus- 
4% % ehesahouaen’ 1,160,008 y. St.J. M. T. N.Y. ( Executive haa 3,185 i2a7e try a wh es <m a. 
nFe sevccccecsecse : I. | ee i 
“ ‘ , 878 | panies, e glo-Newfoundlan 
Ti pineksnbeine Sone F. St.J. dan Sanit vn y 
me ieotenrs soo 42o4or.” Tuberculosis. aid "."..  “y2'es8- 'gs'tvg | Development Co., Grand Falls, prod- 
EE sebuoashs 250,000 F, T. M, O. L. Boys’ industrial home 26,098 — 92,338/ ucts from which are shipped to the 
; 6% Ege ELcak ost ge 168,008 y. ats. M. Motor vehicle Jaw .,.. 1,254,990 1,147,772 | tnited Kingdom, and the Inter- 
i 57, sccttmbiact donee 1,650,000 F. St: M, T. (G) 6,313,060 5,598,933 ational Paper & Power Co, of New- |: 
oun, 5% witssseessee (a) A 300000 2 F. StJ. M. : 
Apr.. 5% -n00» eeoeees (a) | eae ¥. G4, M. T. M a l * b 
Ps © cecese Peeererees , J e 
Bee tee fe cc aes ontreal Suburbans . 
heb... 1945 514% ..cccccceses.. 818,000 F. St.J. M. T 
INOV., $72 ereeces (a) 25,000 4 e y . 3 
sare. Seas senpereanssre: |. SRR F Metropolitan Commission Prepares Survey Analyzing 
BD Sb Yas deasdags . StJ, * 
Aus. SO vsenveese (a) 350.000 S43 wy.) |Net General Debt — Nine Per Cent of Assessment 
Feb., 4Ye% oi crcasees (a) 460,000 F, St.J. , 
Dec., ib % aaa 1,700,000 Z: i. Me. T. N.Y. (G) From Our Own Correspondent 
te. oe (RY 244,000 F, St.J MONTREAL.—Toial ratio of net} Montreal West, $843,259; Mount 
May, ‘% cepad shaded ubaes 1,987,008 2° n M, T. H. W. V. C./ general debt to assessable value is Royal $1.4 millions; LaSalle, $902,455; 
— es Sicmeen 10,000 W. (WD - but 9.11 per cent for the eleven sub-| St. Pierre, $552,277; Hampstead, 
; igtteneeeeees 1,712,429 L. urban municipalities under the fi-| $659,100; and St. Laurent, $1.¢ mil- 
May SiPae “noses eese seu names F oey: Be % %W, Van. | nancial jurisdiction of the Metropol-| lions, 
4% goin @) ‘430,000 Fr. st.J. ce: itan Commission of Montreal. ey ‘ Servey General Debt ; 
p7 s+seeeeees (8) 185,000 » StJ. cording to the Quebec Cities © establish the net general debt, 
Bacccccccc WRG FBG; MEW. v. land Towns Act, a municipality to be| there was deducted, the total loca 
a... siececes.., 1,100,000 F. St.J. M. T. H. W. V.c.| a sound financial position, the| improvement debt as well as the 
436% wrccvesess (a) 200,000 ze oa. ratio of net general debt to assess-| total housing debt. The former came 
$5 % -. feseeeee ess. a naee 7 Ria T. NY. () able municipal value should not ex-/| to $8 millions for the 11 municipali- 
GEG s cvsoscavens 200,000 F. Std, ‘ 20 per cent. Special survey | ties and the latter to $1.8 million for 
414% -+ececeees (a) 760,000 e: St. M, T. of the suburban municipalities con-| five municipalities. They were dis- 
: % S.cccccces (a) , 301,000 > ar aa T Woy. trolled by the Commission indicates, | tributed as follows: . 
4 i. “400,000 F. St.J. @. T. : therefore, that their debt position is Improve- Housing 
4 20,000 y. St. @ healthy one. . Westmount pene Dent Debt 
: —— rat Only One Exceeds Outremont .....05011) "2.281301. 
; Simos Sts MEY: (2) | municipaltien covered tn the Serr | Each, gcc : Mas tug 
5 2,720,000 . . M. -¥. (G) municipalities, covered in the Sur-|\y.04+42) wecc’"°""""" ’ 
ees ¥ Std. M.T.N-Y. (G) | vey, only one—St, Laurent—exceeds | Montreal West 1) Segteng 71,020 
3,180,000 F. St.J. M. T. N.Y. (G) the limit set forth in the act. The a Royal ...se0+. 1,397,080 § ...... 
5,215,000 F. St.J, M. T. N.Y. (G) three bankrupt municipalities of| St Pigere*{°°°°"" 06 6s See 3.065 
pe esol Montreal North, Pointe aux|Hampstead .......... got 1)... 
"500,000 F. Std. HM. T. 0. W, V. oe and Ville St Michel de | St Laurent .......... 66,169 1,152,776 
(at $4.86 2/3) © Laval are not included in the Establish Low Ratio 
i scass tbacede’ 2,474,000 F. es. HM. Tt. Ww. v. report. The local improvement debt was 


'» Toronto; F., Fredericton; St.J., Saint John; 


the form of N. B. stock certificates issued in 
issue was $2,190,000, but 

fund account. 

St. John and 
















of direct debt. 
exc le 
Sd) 5 do bee ws eens $100,000 Cp. 
; e ‘ June 15, 193  § 50,000 _M 
ston & Gr. Lake Coal Co. 4% June 1, 1962  $465.000 Mt 
— sn ae sae June 1, i900 § 50,000 ayy 
N. B. & rd Mly. Co. ...° 4% Jan. 1° 1940 WY. 
man Catholic Bishop or Chatham’. 5% Feb. 1, 1962 $300,000 M: Sid. Ge 
bampton Railway Co, .......:.... 4% Jan. 1, 1942 $155,000 me 
eT ens pares bends of the Northern N, B. & Sea- 
all ¥- Callable on any interest date at 


pbeliton; Mtn., Moncton; Chi’ Chatham: B., Bathurst; M. 
Saint John; N.Y., New York; F., Fredericton. eae 
Treasury Department, Province of New Brunswick. 






‘| dun, $8 millions; Lachine, $3.9 mil- 
lions; Montreal East, $2.8 


Ratio of Net Debt 
‘The effective valuation of the mu- 
nicipalities’ assessable property, plus 
the ratio of the net debt to assessable 


deducted because it is collectible 
from benefitting proprietors on a 
ten or twenty-year basis. This left 
the net general debt and its ratio to 





values is fixed as follows: assessable value as follows: 
Effective Ratio of Ratio of 
bea” view Net ae x Net Genera! 
et Debt 
Munici- Assessable Assoonable Munici- General 
palities Property alue | cipalities Debt - Value 
Westmount. ........ $71,538,706 6.52 5 
Outremont .,......, 42,469,978 10.00 961 
Verdun ©........50.. 43,422,105 18.49 
Lachine ........-4s. 20,523,728 18,91 
Montreal East ..... 13,406, 21.22 
Montreal West ..... 7,343, 11.48 
Mount Royal ....... 6,691,128 +16.35 
LaSalle, Meg coo 13.74 
OITC ccsanes 13.99 
petead ‘eedeese : i oaniaie 21.76 
Saint Laurent . 4,260,218 33.90 
$225,199,613 13,09 
The net debt of the eleven solvent 


towns whose 
analyzed is set at $29.5 millions, 
ing ag follows: Westmount, $4,7 mil- 
lions; Outremont, $4.2 millions; Ver- 





44% 


known, extends into Labrador; the 
existence of iron deposits is well 
known, but the size and content have 
not been .ascertained. Forest re- 
sources are vast, and an estimate has 


worth $250,000,000 to $300,000,000: 
black spruce is the most abundant, 
and probably constitutes 90 per cent 


one of the richest now 


that the uncut area is 





A SERVICE TO MUNICIPAL GOVERNMENT 


THERE IS NO’ MUNICIPALITY THAT CANNOT EMPLOY TO. ADVANTAGE 
THE SERVICES. AND FACILITIES OF OUR ORGANIZATION IN THE TESTING 
OF THE MANY: MATERIALS FOR MUNICIPAL USES—WATER, COAL, ROAD 
OILS, BUILDING MATERIALS, ETC. 


OUR PAVING DEPARTMENT IS AT THE SERVICE OF MUNICIPAL OFFICIALS 


AND ENGINEERS FOR CONSULTATION ON PROBLEMS RELATING TO THE 


MAINTENANCE AND CONSTRUCTION OF ROADS AND STREETS AND 


FOR THE INSPECTION OF THE MAKING AND LAYING OF THEM. Ss 


MILTON HERSEY COMPANY LIMITED 


Industrial Chemists, Paving Engineers 
MONTREAL m@. WINNIPEG 


“Indifference to the Municipality’s credit reflects a shock- 


” » om 
ing deterioration 





in our standards of public morality.” 


Canada’s No. 1 authority on the pressing prob- 
lems of municipal finance is Thomas Bradshaw. 
He has made special studies of the finances of 
Windsor, Winnipeg and Vancouver; he hes 
acted as chairman of the supervisory boards man- 
aging the affairs of a dozen or more defaulting 
municipalities. No man in the Dominion can 
speak with such unquestioned authority on what is 
to-day a major national problem. 


Canada’s National Magazine presents an article 
of front-rank National importance— 


“MUNICIPAL DEBT” 
BY | 
THOMAS BRADSHAW 


Mr. Bradshaw is old-fashioned enough to believe that the 
is to reduce spending. His article, which expresses his 


suggestions for remedy, 


public relief; the municipality's 
ments of Municipal Affairs to 


IN TH 


ay 





best cure for the evils of over-spending 
own close-up view and offers practical 


is of vital significance to every Canadian citizeh. Mr. Bradshaw dis- 
cusses such matters of immediate concern as over-assessment: 


administration and financing of 
share of social services; the establishment of Provincial Depart- 


effectively contro! municipal’ budgets, debts, assessments, taxes. 
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livestock of the pre 


Number 
<0 weetarenre 264,500 
3 cows ... 947,000 
cattle ... 778,600 
Me vsecers¢ 812,000 
cee. + +2 551,400 
Fur Farming 
walue of pelts i: 
was $1,479,211, 12 
value of raw f 
4m Canada. At the e 
2,147 fur fa 
; 1912 of whict 
The value of the a 
Jand and buildir 
number of fox { 
considerably i 
years. 
Fisheries 
of the fish m 
1933 was $2,122 
th $1,815,544 ir 
product is cod. [ 
most important part 
fishery- Lobster is second 
followed by he: 
total amount of capita! 
rations 
1 and $459,288 
in fish canning and curing 
ments. Numbers of ¢ 
were 13,627 in fis 
canning and curing 
Maple Products 
leads Can a 
gmount of mgple sugar 
that it produces 
in 1934 was 4,288,700 |! 
valued at $450,300 and | 
lons of syrup valued at $ 
Lumbering 
Quebec ranks second 
minion in the value of r 
the lumber industry, and 
amount of capital inve 
value of lumber produ 
was $4,075,215 from 27: 
board measure. There 
establishments in oper 
senting a capital investrr 
747,876. Gross value of ; 
$6,571,372, net value $3 
1932, 23 woods were rer 
into lumber. apease is 1 
portant, commercia ly, v 
pong ey hemlock 
pise ranking next in 
Maple, basswood and jac: 
also of importance. 
leads the Dominion in ' 
and value of pulpwood 
Pulp and Paper 
Quebec leads the Cana 
inces in the value of 
paper mill products, prod 
50 per cent of the pulp 
products of Canada. Tot 
of production in the prov 
was $34,531,426. The va 
mill products was $29,836 
pared with $31,124,954 
vious year. There wer 
operating in the provinc 
10 were pulp mills, 1! ; 
and combined pulp 
mills. e capital invested 
to $277,516,386. Of the t 
wood produced 289,267 c 
value of $1,965,809 wer 
and 1,840,379, valued at 
consumed within the prc 
Water Power 


Quebec leads the Canadii 
inees both from the point 
power development and a 
the. potential power reso 
the province contains. 
1935, there Was an actua! d 

*turbine installation of 3,703 
and an estimated additi 
of power available a 
8,459,000 h.p. at minin 
veloped power is equa 
mately 1,176 h.p. per 1,00( 
tion. Over 88 per cent 
in central stations and & 
pulp and paper mills 

Power development 
carried on almost ex 
private ownership and 
ing of virgin waterfalls 
ing at rapid rate, giving t 
ince cheap power that 2 
large industries of world 

Mining 

Quebec ranks third i 
ion in the total value 
production; produced i 
979,228, or 11.16 per ce: 
in Canada. Non-met: 
constitute the principa 
but in recent years me 
in the northwestern 
heen coming into pron 
duction of gold in 1934 
fine oz., compared wit 
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oz. in 1933. Coppé 
totalled 73,968,545 Ib 
$5,487,948. 





The copper refinery 
East, which commenc 
in 1931, has annual car 
tons. Silver produc: 
totalled 470,252 fine oz 
with 471,419 fine oz. in 1 
is recovered as a by-proc\ 
and coppér mining. A 
Quebec supplied/most of t 
asbestos, but competit 
Africa and Russia has | 
on the output. Producti: 
totalled 155,980 tons co. 
158,367 tons in 1993. 
steady output of feldsp 
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(Continued from page 15) _ 
of the livestock of the province dur- 
ing 1934: | 


H 
Milch cows ... 
Other cattle ... 


Fur Farming : 

Total value of pelts in the season 
1933-34 was $1,479,811, 12 per: cent 
of the total value of raw fur produc- 
tion in Canada. At the end of 1933 
there were 2,147 fur farms in the 
province, 1,912 of which were fox 
farms. The value of the animals was 
$1,517,668, land and buildings $1,059,- 
734. The number of fox farms oper- 
ated has considerably increased dur- 
ing recent years. 

Fisheries 

The value of the fish marketed in 
the year 1933 was $2,128,471, com- 
pared with $1,815,544 in 1932. The 
chief product is cod, Dried cod is 
the most important part of the cod 
fishery. Lobster is second in impor- 
tance, followed by herring. The 
total amount: of capital invested in 
the primary operations in 1933 was 
$2,839,351 and $459,288 was invested 
in fish canning and curing establish- 
ments. Numbers of persons em- 
ployed were 13,627 in fishing and 939 
in canning and curing. 

Maple Products 

Quebec leads Canada in the 
gmount of mgple sugar and maple 
syrup that it produces. Production 
in 1934 was 4,288,700 lbs. of sugar 
valued at $450,300 and 1,286,600 gal- 
lons of syrup valued at $1,466,750. 

Lum 

Quebec ranks second in the Do- 
minion in the value of products of 
the lumber industry,.and first in the 
amount of capital invested. Gross 
value of lumber production in 1933 
was $4,075,215 from 275,210,000 ft. 
board measure, There were 1,354 
establishments in operation repre- 
senting a capital investment of $12,- 
747,876. Gross value of production 
$6,571,372, net value $3,186,875. In 
1932, 23 woods were reported as cut 
into lumber, Spruce is the most im- 
portant, commercially, with balsam, 
yellow birch, hemlock and white 
pine ranking next in importance. 
Maple, basswood and jack pine are 
also of importance. The ‘province 
leads the Dominion in the quantity 
and value of pulpwood. 

Pulp and Paper 

Quebec leads the Canadian prov- 
inces in the value of its pulp and 
paper mill products, producing over 
50 per cent of the pulp and paper 
products of Canada. Total net value 
of production in the province in 1933 
was $34,531,426. The value of pulp- 
mill products was $29,860,706 com- 
pared with $31,124,954 in the pre- 
vious year. There were 42 mills 
operating in the province, of which 
10 were pulp mills, 11 paper mills 
and 21 combined pulp and paper 
mills. The capital invested amounted 
to $277,516,386. Of the total of pulp- 
wood produced 289,267 cords with a 
value of $1,965,809 were exported 
and 1,840,379, valued at $13,946,782, 
consumed within the province. 

_ Water Power 


Quebec leads the Canadian prov- 
inces both from the point of actual 
power development and also from 
the potential power resources which 
the provincé contains. In January, 
1935, there was an actual developed 
turbine installation of 3,703,320 h.p., 
and an estimated additional amount 
of power available amounting to 
8,459,000 h.p. at minimum flow. De- 
veloped power is equal to approxi- 
mately 1,176 h.p. per 1,000 of popula- 
tion. Over 88 per cent is developed 


in central stations and 8 per cent in | #4 


pulp and paper mills. 

Power development in Quebec is 
carried on almost exclusively by 
private ownership and the harness- 
ing of virgin waterfalls is continu- 
ing at rapid rate, giving. the prov- 
ince cheap power that is attracting 
large industries of world importance. 


Mining 
Quebec ranks third in the Domin- 
ion in the total value ef mineral 
production; produced in 1934, $30,- 
979,228, or 11.16 per cent of the total 
in Canada. Non-metallic minerals 


constitute the principal production | ge 


but in recent years metallic deposits 
in the northwestern section have 
been coming into prominence. Pro- 
duction of gold in 1934 was 390,075 
fine oz., compared with 382,886 fine 
oz. in 1933. Copper production 
totalled 73,968,545 lb. valued \. at 
$5,487,948. ’ 
The copper refinery at Montreal 
East, which commenced operations 
in 1931, has annual capacity of 75,000 
tons. Silver production in 1934 
totalled 470,252 fine oz. compared. 
with 471,419 fine oz. in 1933; silver 
is recovered as a by-product in gold 
and copper mining. At one time, 
Quebec supplied most of the world’s 
asbestos, but competition from 
Africa and Russia has had an effect 
on the output. Production in»1934 
totalled 155,980 tons compared with 
158,367 tons in 1933. There is a 
steady output of feldspar and mica. 
The province ranks second only to 
Ontario in the production of struc 


tural materials and clay products, | Co 


which in 1934 were valued at $5,267,- 
: 7, compared with $5,301,522 in 


The following table gives the 
value of the principal minerals in 
the past two years: 

1934 1933 
$ $ 

4,936,326 5,211,177 
e 2,294,847 
- 1,486,916 1,480,756 
Clay products. 632,322 584,487 
Sand & gravel 844,281 1,051,145 
L 641,829 
5,487,948 
8,063,566 


Asbestos ... 


5,214,177 
7,914,956 


Total, including 
other minerals 30,979,228 28,141,482 


Manufacturing 

As the second province in the Do- 
Minion in importance of manufac- 
turing, Quebec contributes over 30 
per cent of the total gross value of 
manufactured products. Pulp and 
Paper manufacturing is by far*the 
a industry in the 
Province. Statistics of. the total 
industries iu 1933 are as follows: 
No. of establishments. . 8,384 

Capital ......s..0s.+-- 06s; 
Number of oyees.. 163,571 
sag mae bea 


Cost of 


rye irae! 
ie dae 


Grand’Mére is on-the St Maurice 
River, 120 miles northeast of Mont- 
real, 118 miles west .of Quebec, On 
C.N.R., C.P.R., and important pulp 
and paper centre, close to Shawini- 
gan Falls power development, Pow- 
er and water systems owned by city 
which has council-manager govern- 
ment. 


Population: Present, 7,900; 7 years pre- 
viously, 7,000. Area, 1,945.3 acres. 

Income and Assessment 

Year Ended Jan. 31, 1935 

$ 259,395 


$110, Pyle 

*After operating expenses only. tAfter 

operating expenses, interest and sinking 
fund charges. ¢Deficit. 


Joliette 


Joliette is the chief town of Joli- 
etté county, situated on L’Assomp- 
tion River, 36 miles north of Mont- 


Value of assets ......sssecceees 
Total debenture debt. ...++++.s. 1,618,700 
fund 56,477 


19,643 
Public Utilities 
*Net tNet 


earn: 
Waterworks sekesh teu, ae ¢ 
After operating expenses only. 
operating expenses, interest and sinking 
fund charges. 


real, and.is served by the C.N.R. and | ing 


C.P.R. It has a large trade in spruce 
and pine timber, is a business cen- 
tre for 30 parishes. Lumber, tobacco 


620 | and woollens are major industries. 


Exemptions not included none 
1934: General, 2.50; deben- 


levy, $144,027; amount uncoll: 
Assets and Liabilities 
Value of a ; 


ssets 
Total debenture debt 


Debenture Debt 

Deb's. Sink. fund 

outstand. on hand 

Public utilities $ 856,229 $113,375 
Local improvements . 956,971 25,47 


1,813,200 138,849 
668,900 54,120 


Power is obtained from the Joliette 
Falls, 'a short distance away, and 
from Shawinigan Falls. 


taxation .. 
Exemption not included in above 
General, 90%; de’ 


‘ax rate, 3 
4 | 35%; school, 1.25%; total, 2.50 mills. 
Total tax arrea ’ 


rs, $97,729; last year's 
levy, $109,505; uncollected, $55, 
Assets and Liabilities 
Value of 
Total 


ts | Total sinking fund 


*After operating expenses only. tAfter 
operating expenses, interest and- sinking 
fund charges. +Deficit. 


Granby 


Granby is in Shefford county, on 
‘the Yamaska River, 50 miles gouth- 
east of Montreal on the C.N.R. and 

e M:& S.C_R. electric railway from 

ontreal. Chief industries are 
wood-using manufactures, rubber 
goods, tobacco, textiles and furni- 
ON tation} Present, 11,700; 1926, 8,500. 
Area, 960 acres. 

Income and Assessment 
As at Dec. 31, 1934 
Revenue 
Expenditures 
Assessed val. 


Exemptions A 
Tax rate 1934: General $1.00; tax arrears 
collected $18,860. 
Assets and Liabilities 
Total assets 
Total debenture debt 
Sinking fund reserve 


Honor Henry George Carroll is lieutenant- 
governor, and at present a Liberal govern- 
ment under the leadership of Hon. L. A. 
Taschereau ts in office. 
Executive Council 

Prime Minister, Attorney and 
ae one of a Affairs—Hon. L. A. 

‘aschereau, B . 

Minister of Roads and Mines—Hon. J, E. 
Perrault. 

Minister of Lands and Forests—Hon. H. 
Mercier. 

Minister of Public Works, Game and 
Fisheries—Hon. J. N. Francoeur. 

Minister of Labor—Hon. C. J. Arcaud. 

Minister of Colonization—Irénée Vaut‘ 


rin. 
a = Agriculture—Hon. J. Ade- 


God > 

Provincial Treasurer — Hon. Ralph F. 
Stockwell. 

Provincial Secretary and Registrar — 


Boe. A. David. 
ters without Portfolios—Hon. E. 
fe . Henry 


Deputy Ministers 
Provincial Secretary and Registrar — 
Desmeules. 


Alexandre 
Treasury—A. P. B. Williams. 
Provincial Auditor—Edgar Verzina. 
Public Works, Game and Fisheries — 
Ivan E. Vallee. 
Labor—Gerard Tremblay. 
Attorney-General—Chas. Lanctot, K.C. 
Education—W. P. Percival and L. Ber- 


rson. 
Agriculture—J. A. Grenier, B.A., LL.D. 
Lands and Forests—F. X. Lemieux. 
Colonization—L. A. Richard. 
Municipal Affairs—Oscar J. Morin, K.C. 
Roads and Mines—J. L. er. 
Other Officials 
Director of Health Bureau—Dr. A. Les- 
sard; Supt. of Education—Hon. C. F. De- 
lage; Public Service Commission — A, 


tro J. A. 3 
Power Commission—A,. 
Statistical Bureau—J. C. Ha 
General—Dr. L. J. Lemieux, 88 
London, Eng. 
PROVINCIAL FINANCES 
Revenue and Expenditure 
The ordinary revenue for the province 
for the fiscal year ended June 30, 1934 
amounted to $28,282,503 and the expendi- 
ture to $33,876,977. These figures compare 
with revenue of $31,023,389, expenditure of 
$37,864,797 in 1933. 


The most important items of revenue 
and e diture for the fiscal years ended 
June 30, 1934 and 1933, are as follows: 


De ent: 
nm subsidy .... 
Natural resources .... 


Liquor commission ... 
Gasoline duties, etc. .. 
taxes .. 


$ 
2,464,553 


Succession — ods 


Civil government ..... 2,422, 
Admin. of justice .... 


2,128,900 | AST 


640,721 | Industrial schoo 


ties ° 
Municipal affairs ..... 
BOP disc cvver cence oo 43,485 

« 1,385,518 


W.C. Pitfield &Company — 


INVESTMENT SECURITIES 


Deb’s Sink. Fund 
outstanding on hand* 
$ 416,800 
720, 
inking fund ee oan la Per 
ea -law. 
Public Utilities 
*Net +Net 
Earnings Profits 
Waterworks .....:.... $ a $16,079 
34, 


Total 
*No s: 


Gen. 

*After operating expenses only. 
operating e , interest and 
fund charges. Deficit. 


Lachine 

Lachine is in Jacques-Cartier 
county, neighboring Montreal at the 
entrance of the Lachine Canal on 
Lake St. Louis. It is on the C.N.R. 
C.P.R., and electric railway from 
Montreal. Steamers connect with 
Great Lakes ports and St. Lawrence 
River. It has four miles of water- 
front, several important industries. 
The city owns its power, water, and 
sewage systems. It is part of the 
Montreal. Metropolitan Commission 
territory under whose supervision 
it ae a 18,539; five years 
i tay ro 2,996 acres. > 

Ineome and Assessmert 
Year Ended December 31, 1934 
value for taxation .... 

Exemptions not included ' 6,945,275 

Tax rate, 1934: General, 18.91; schools: 
Catholic, 1.00; Prot., 1.00; neutral, 1.20. 

Total tax Grrears, $373,347. 1934 tax 
weve $646,166; amount uncollected, $223,- 


so and Liabilities 


tAfter 
sinking 


Value o: 
Total 


tNet profits 
107,473 


Total 

+1932; after depreciation, operating 
= interest and sinking fund on 
e 


Levis 

Levis is the chief town of Levis 
county on the south side of the 
shore of the St. Lawrence opposite 
Quebec city, with whose history it 
is closely associated. Wolfe’s batter- 
ies were located nearby. It is on the 
C.N.R. main line and is connected 
by ferry with Quebec. Ship build- 
ing is the principal industry, the 
city having a graving dock capable 
of accommodating large vessels. 
Levis has important Catholic col- 
leges and seminaries. The city owns 


Province of Quebec 


Montreal 

Montreal is Canada’s largest city, 
and one of the great commercial 
metropoli of North America. It 
stands on the site of Hochelaga, dis- 
covered by Cartier in 1535. It is 
situated on Montreal Island at the 
confluence of the St. Lawrehce and 
Ottawa Rivers, 1,000 miles from the 
sea, the farthest inland port in the 
world. It is Canada’s greatest ex- 
centre for and Gny pro- 
, second only to New York as a 
seaport.on the American continent, 
and is the transportation key to the 
interior of the Dominion, Harbor 
facilities include capacity for 100 
ocean steamers and the city is served 
by eight railways. Most of public 
utilities and the street railway are 
operated by private companies but 
the waterworks are operated by the 
city. Power and labor are available 

in quantities. 


$3,174 | School 
After 


on hand 

$1,275,948 
1,273,426 
450,000 


eertetece 


9,371,216 


$7,182,045 


Riviére du Loup 


Riviere du Loup is 115 miles north- 
east of at the mouth of the 
Riviere du Loup on the south shore 
of the St. Lawrence River, It is at 
the junction of.the C.P.R. and the 
Temigs Railway to Edmundston, N.B. 
In the navigation season, a ferry 
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makes a daily service to Tadoussac. | Exemi 


A fine beach nearby is a tourist at- 
, wood-using products, ma- 


traction. Industries include wood-| Receipts 
cutting 


chine, foundry and railway repair 
shops. As a summer resort, Riviere 


du Loup is noted for its nearby | Sinking fund 


hunting and fishing. It owns its 
light, water and sewage systems. 
Population: 1931, ; 5 years previ- 
ourly, 7,930. Area, 4,900 acres. : 
Assets and Liabilities 
Year Ended December 31, 1932 
(Latest figures available) 


Vv. 
Montreal is the headquarters of 


the two great railways, the C.N.R. 
and the C.P.R. and is a major manu- 
facturing city. It is the seat of Mc- 


t #06 | Gill and Montreal universities and 


the Anglican and Roman Catholic 
cathedrals. Five ‘chartered banks 
have their head offices in Montreal. 
It is a centre\of sugar tex- 
tiles, boot and shoe, tobacco and 


other industries for Canada. 
Population: 1933: 1,162,520; 1928, 1,032,- 
385. Area, 32,254 acres. 
Income and Assessment 
16 Months to April 30, 1934 


$36,640,851 
Expenditure 43,613,994 


Assessed value a. «+ «955,950,170 


Assets ......cevece eee 
Total debenture debt ....... 255,789, 
Sinki d sccvecees 25,546,969 
Other seecececes 15,137,487 
Bank loans .......-. ersecceceee 23,014,540 


Outremont 

Outremont is: a part of greater 
Montreal and is situated on. the 
island of Montreal near the west end 
of Mt. Royal Park. It has its own 
separate municipal government. 
Railway connections are at Mont- 
real. It is chiefly a residential dis- 
trict and is served by Montreal 
Tramways Co. and by bus. It has a 
municipal lighting plant. The city 
is under the jurisdiction of the 
Montreal Metropolitan Commission. 

Population: Present, o- (est.); ‘ive 


9,620 
1933: General, $10; poli 


, 18¢. 
tax arrears, 030. 
Assets and Liabilities 
Value of 


assets 
Total debenture debt 
Sinking fund reserve 


Quebec, capital of the province of 
Quebec, is one of the most picture- 
sque cities in North America. It is 
situated on the St. Lawrence River 
at its confluence with the St. 
Charles River, 180 miles northeast 
of Montreal, 400 miles from the Gulf 
of St. Lawrence. It is a port of en- 


Financial Statement 


(As at June 30, 1934) 


Assessed value for local purposes of taxable real estate (1933) 


Total funded debt 
Less: 


Expenditure for fiscal year ended June 30. 


SORE ROH HERE OHHH Eee HEHE HESS eens eereeeees 


Sinking fund SORT O Reem EE DEER Eee eee Feeeeeeeeseeserere 


Net debt ..... Ser eeereeresrssvesssesessesesserseese Peer eeeeeeeeeeseetoseee 
Revenue for fiscal year ended June 30, 1934 


982 
111,518,006 
13,497,752 


See aa 
1934 33,876,977 


LOANS OUTSTANDING 
(As at December 31, 1934) 
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other contingent liabilities and guaranfées. 
Quebec; M., Montreal; T., Toronto; L., London, Eng.; 


(2) At par of exchange in sterling. 
(3) The loan maturing Jan. 20, 1955, 
months notice. 


(4) Redeemable during last five years 


is redeemable after Jan. 20, 1905, on six 
turity. 


before ma 
(6) A sinking to vodense this loan Maree 1. S00), is provided Banque 
Canadienne Na installments of $124,172.40. ay te 


ale, payable in annual 


Limited 


Head Office 
235 St. James ‘Street West 


Branches 
VANCOUVER 
Royal Bank Bidg. 


RET ae 


St. Lambert is in Chambly county, 
not far from Montreal on the St. 
Lawrence River. It is served by 
C.N.R. and by the Montreal & 
Southern Counties Electric Ry. It is 
chiefly a residential community and 
is located in a prosperous farming 
area. 


Maurice River on the C.N.R., C.P.R. | | 


and St. Maurice Valley Ry. Among 
major industries are aluminum and 
pulp and paper factories. The fam- 
ous falls near the city are 165 ft. 
high, and have over 260,000 h.p. de- 
veloped. Power is supplied to cities 
and towns in a radius of 100 miles, 
including Montreal and Quebec. 

tion: Presen‘ Ns > . 
wh anima Te 

Income and Assessment 

Year Ended December 31, 1934 

Revenue $438,301 


Total tax arrears, $173,064; last year’ 
levy, $427,725; uncollected, $59,529. , 
Assets and 


Additidnal Quebee Cities 
on page 20 
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L.G.BEAUBIEN & CO.. 
LIMITED 7 
INVESTMENT DEALERS 


Government, Manicipal and 
Corporation Bonds 


Specializing in 
Province of Quebec Municipals 


Province of Quebec Subsidized Bonds 


and 
Select Religious Institutional Securities 


Port Arthur Invests 
In Western Provinces 
Outside of holdings of its own 
bonds, Port Arthur’s sinking fund is 
comprised entirely of western Can- 
adian securities. 


The city had a total of $671,890 of 

western provincial securities at May — 
; $470,000 in direct . 

by the provinces, and 
in provincially guaranteed 
addition, the general hospi 
ing fund held one £100 Edmonton 
bond. 


The Capital of the Province of Quebec 


1608 QUEBEC 1935, 


For. years, the seat of the Government of Canada, 
prior to the year 1867 


An INDUSTRIAL and a COMMERCIAL CENTRE 
serving a progressive district, with up-to-date 
water, railway and meey transportation. Nine 
railway lines make daily connections with all 
travelling systems on the Continent. Surrounded 


1933-34 


Population : 
145,000 


Value of 
Property: 
$200,000,000 


Municipal Area: 
5,754.51 Acres 


City’s Assets: 
$39,000,000 


City’s Revenue: 
$4,400,000 


Street Mileage: 
101.6 


Batecf Charters 
1831 


by a most prosperous 


farming country, with 


beautiful lakes and rivers, fish and game territories 


and golf links. 


A NATIONAL SEA-PORT which could easily 
harbour the combined fleets of the great naval 
powers of the world, with accommodation for 
22 ocean liners at the same time, of the heaviest 
tonnage, travelling on the St. Lawrence River. 


An HISTORIC CITY, most beautiful and 
picturesque, the scenery of which is uncompared 
throughout the world, visited yearly by hundreds 
of thousands of tourists from all parts of America, 
even from abroad. The only walled city in America, 
‘with beautiful monuments, where most of the 
capital events in the history of our country took 


place, for centuries. 


The QUEBEC BRIDGE, one of the most remark- 


able marvels of our da 
Old Quebec, over the St. 
prosperous distri 


at a short distance from 
wrence River, connects 


icts forming a valuable link for the 


national transcontinental railway system. 


_CITY’S ADMINISTRATION, 1934-36 oa 
His Worship the Mayor: — g* J: E. Getgaioe Council Leader: — Alderman 


1933-34 


City’s Debt: 
$27,786,016 


Sinking Funds: 
$1,798,103 


Tax Rate: 
33.45 Mills 


Schools: 
90 


Proprietors: 
10,267 


Taxpayers: 
25,000 
First Council: 
1833 


Administrative Committee, of which the nee is President :<Alderman F. ‘Dinan, 


‘J. E. Gosselin, E. Morin, A. Noreau, 


Poulin and Edm. Trepanier. 


Other Members of City Council: — Aldermen J. Boutet, L. Ferland, F. Jobin, 
L. F. Martel; Dr. d. E. Parent, Ww. Samson. oe 


City Cl 


F, X. Chouinard ; 


Attorney, Mr. J, E. Chapleau, K.C.; 


Monde of Municignl Departments ONE Terres era Municipal Services, Mr. P. N. 
aie Mr. : 
rT. . 


. For information 


er 
Hamel, C.E.; y dete poly mee r.J. A. Trem 
Mr. Jules Leclerc, C.A.; Chief of Police, Ca 

cs, 


apply to the City Archivist and Statistician, 
‘Box 37, City Hall, Quebec. 


Archives and 


, C.E.; He Dr. V. M 
a Rea on ha 
Mr. V. 


hief of Fire Capt. 
Se Brigade, Capt. R. 


r, 
eu; 
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total industries in the province rere. ; Boy = aos mre ee is the com 
/ in 1983 are as follows: Copper 2..... 14822708 10118847 Belleville hee . | Ge toutes: 
Esotial nnnnnnnn.-., 4n0T gms coment ERTS Sone | mele Ie ee oe Oe | . in populatio 
Number of employees -235810| feng "77-7" SDS SATIS) Saar ae ene TID sallee east of To. j Nova Seotia he, Anglican and 

| Salaries & wages paid $ 234,301,900 | Clay products 1,230,584 1,010,318 220 miles west of Mont- bishoprics and o 
eo of materials .... 9 a6 Other struct. real. it is on the CNR. and CPR. . =e oe Miver, 115 
j Gross value of products $1,005,233,502 | mat. ...... 8,130,887 6,006,046 | and is a of call for freight and The most important industrial center of 4 Moccnto, 76 ote 
_ " Agricultural Production Gypsum ..... — 141,389 84,743 | occasi Seema steamers from |}. pitals and for fine east aed ts cor 
Ontario leads the Dominion in MOIS. vanveasbe 1,734,196 1,755,087 | Lake On o. The city is the centre Present, 9,818; five Montreal is ocated on the Island of Cape CPR. which h 
practically all phases of agricultural Natural gas . 4,396,484 4,475,250| of a mixed farming and dairying Area, aoe! acres. ; Breton. The City, with its por ulation of in the cit y. It 

|) cultural wealth in 1934 was $1,586,- | Tt, incid. other ‘ 4 Linbitities | 25,000, has one of the finest rs on the ae es Lox 
BE). for eecriy hal! the snoual Tevenue. faethe rae debi Sooo. Atlantic Seaboard. The tonnage passin i Gpetions with Cansd 
. for near ue, wevsasedoeee ‘ ions with Canad. 
followed by dairy products. Agri-| Ontario ranks second in the Do- 330.0% > through this Port last year exceeded a States lake ports anc 


others east of Montreal. 


3 mer resorts. The cit 








































































































































































































































































































s ee ee eer eerie eS eee. ane mills. f 5 
portant industry province, | paper. net value of production year's Public vain ters for a number of 
the revenue from this source in 1934 in 1933 was $24,440,894, 30 per cent : ve ETE total, 43 The Steel Plant here is known throughout and insurance compa 

amounting to $300,348,000. Grains, | of the Canadian total. In 1933 the 020,624| Ratepayers’ ‘ vidolal tx ar th W df, the e Il h h lit as t manufactu 
cattle, cheese, butter, apples, ete value of pulp-mill products was |= alee ee levy, CSL TES f Steel or een i ally é g centre. 
are outstanding items in production, | $18,644,250 compared with $18,735,105 84,893 | Other ...........-00.- Value of assets ...... bb ebeee' manufactured. The Coal Min Population: 1933, 73.54 
but the province produces prac- | in 1932; papermill products $34,183,- 961 Total debenture coccecsse 9,508,067 G e thin a 1B-mile radi f the Ci es ” Ares, 7,231 acres. 
tically every agricultural commod- 270, as against $38,233,316 the pre- Deb's seed bonae i Beets eee ee oven sees are all within a 1 e 1us 0 e ity. Income and Asse 
ity that is native to the country. vious yent, ‘Zhere were 36 sails 4.962.258 Quistanding on Hand ee eee Other PA ns snecahen'ce Some of these Mines are among the best Year Ended Dece 

opera which de 309, 1 improvements: Debt . * : ; mt 
‘agricultural revenue for the ‘past| mills, 14 paper mills, and 13 com-| Sia! ang und vnc. SR)” Ragpapere amare ALICE WBE ewer cscs 8 equipped in the World. The Mining Towns aes fe 
two years: bined pulp and paper. Capital Debenture Debt seseeecccesece 96,605 30,768 eesouahes Public utilities ....... with Sydney comprisé.a population of over eveeeeencen est 
1934 1933 qevened amounted to sitanisasi, Green aie fmt School .....» cesveveeee 900,644 1,617 = ‘wis Lecel improvements: 70.000 See sss: ain 
$ $ the total pulpwood produced | pubic utilities ....... 430,055 $31 Fas ei esipceescie, (658 950,309| operating “expenses interes are Mee $987; school, 13.4585: tc 
Field crops .. 143,734,000 135,813,000 |in the province in 1933, 257,775 Sebeelp tesco ttt : jae 154.048 Public Utilities Sioa chown General ............+. 1,256,300 489,305 ° iall d P iabl ous Total tax arrears, $1 
Farm animals 34,089,000 31,500,000 |cords valued at $1,604,656 were gg a ach: wa Le eet iNet DURGA 05s ocvesvibane - 762,373 119,365 Financia y; Sy ney has an enviable position $3,044,531; uncollected 
Wool ........ 585,000 _ 558,000 exported "to the United States, Citye'share ..--..:7 850.343} Waterworks... SOTO” | PAB TH joicniee snares 305,07 izsaae|| today. It has never failed to meet its obliga- for esectss.--.. 
Dairy products 79,059,000 74,117,000 | and 1,171,138 cords, valued at $8,520, | General 444,134 140,735 | Electric light 24024 5, ueip Municipal U — 
Fruits and eR 475 used within the province. pain 3 gers. Sma “wae| c:Soé 38741 Guetph is the chief centre of Wel-|) a. “Net prot tions promptly. Has no bonds maturing debenture de> 
ed en: ceeeeees Coe kk en Pile umes sneer | opens omerating expenses only, {After lington county, 48 miles west of| guctrle light’:....::.0...-----.. Wheel before 1938. Does not contemplate any new Mabilities -- 
Fur farming. 733,000 721,000| minion in lumber production the | waterworks .......... 9 Sune, Prolitg| fund charces on the Speed River. It is an import- Fae tii ely tell aac issue and was able this year to reduce its \ aaa 
piasle products tyes caseeme bey d eager fig oe gw being $4,-| Electric light ..2..:.2. | 42,746 :29,977 Cornwall oa a ote ae fund charges. : tax rate. utilities | 
eseee ’ * . ° 0 by board meas- ural rement 
pel ae ors - 250000 159,000 | ure. There were 738 mills in oper-| geureciation anerating chars: inert on? — on — St./ MacDonald Institute nearby. ce has S. E. MUGGAH, aap Smocovements: 
r ation in the province, representing @ | and sinking fund. . race wrence River, way ween; numerous industries including/ population: Present, §,425; 5 years ago, Ratepayers’ share 
grass seed . 857,000 1,079,000 | capital investment of $17,513,412; _—_-__ Montreal and Toronto. An import-| foundries and textiles. It is on/%,156. Area, 2,500 acres. Schools 
Honey ....... 1,029,000 895,000 | gross value of products $5,994,169, ant industrial centre, particularly | C.N.R. and C.P.R. and owns its light OOS i i lete an eet beat Uc éwltétédwS: 
————_ —_——- | net value $1,836,299. In 193$, 25 dif- Brantford for rayon and textile mills. Centre of| plant, street railway, water and gas Cute et nh entee “a 512 
‘Total ...... 300,348,000 280,608,000 | ferent woods were reported as being Brantford is an important manu- rich Gaity farming ree : a works. The vicinity is a rich agri-| Current CRUE oss - ees It is on the C.N.R. and there is a, important distributing point for fing Public Utilities 
commercially produced, the major-| facturing centre 24 miles west of Present, 21, thy cultural district. Sossane Some daily steam ice in agricultural and istri 
Average value per acre of occu- : 10,339. Area, 700 acres. ee é Exemptions not included above 4 er service in summer tura dairying districts. 
pied farm lands in 1934 was $41, | itY of which were hardwoods. White | Hamilton on the Grand River and Income and Assessment as en 21,350; 1928, 19,202. | "Total tax arrears, $121,253. months from Montreal and Quebec.| Population: Present, 40,000; 5 years a 
orchard and fruit lands *|pine is by far the most important} served by the C.N.R., T.H.&B, Rly., Year ending December 31, 1934 . Assets and Liabilities The town has a good deep water + 36,000. Area, 5 sq. miles, Blectric light ....... 
Tul nds, $84. wood commercially, accounting for | L.E.&N. Rly. It is located in a rich Current revenue ........+++++ $ 301,272 Income and Assessment Value of assets ........--.s0 $ 1,785,514 hart me and Assessment =a 
Livestock nearly-50 per cent ‘of the cut with mixed-farming district and is a ee eee eaten Tt esis sauce eN $1001.70 Gute tend mou tee e ia aise minal eae — ae thatest Reaes aneae Oat as 
y , sts y tL | EROVETIUCS 2 nn cee weer tere teeseee ’ o'%4 | SINKING TUNG ASSOLE .....- see i. - 7 ; *After operating charg 
: red pine, spruce, hemlock and jack | major centre for production of agri-| Exemptions not included above _ 1,532,500 | Expenditure ....-............; x e Debenture Debt Receipts ..... ales ecebbesevcece $1,511,451 Geneen., tat 
In cattle, sheep and swine, Ontario | ™ nloc yoo ; 7; | Assessed value for tax. i934 14,270,611 “g, | Ties and other important industries| py oenditares ............. . sae» depeec., 
leads all other Canadian provinces. pine ranking next in importance. | cultural implements and has num- content aie” om, A emnedt, SF Sheomnptions wet oak above ... 8 one are in operation. The city owns its| Assessed value for tax, (i903) enn gDetieit. 
: At the end of 1934, the total live- Water Power erous other industries. It owns its| Total tax arrears, $129,159; last year’s ee tax arrears ...... 577,066 | Public utilities ......0sesss-006 $ 197,862 t, water and sewage systems. Taxable «» partially exempt 17,407,200 . 5 
7) stock in Ontario was valued at $129,-| Ontario ranks second only to Que-| Water, | sewage system and street | levy, $2s2./00: unecuedtee, stisee Apount uncellecied .-::.-:-:  SBAIB8| General :cccccsecsssssssesssses__61NA0S | quath B06" Atea: Sodtenerec ons PO | "ean general tax (pet $106), gi.s0. Niagara F: 
128,000, nearly one third of the valu- | bec in the amount of horsepower ‘oan : 1932, 30,724: 1927, 27,739. | Value of assets ......-sesevees $ 1,340,078 | Reserves for taxes .?......... 80,608 ‘ ——a * "Income and Assessment Last year’s tax levy, $1,104,896; total tax ‘See, 
ation placed on all livestock in Can- | developed and in potential power| Area 3.284 acres. ee ee eees ous: Sane Mi MAio Le rey eee Rieter ude 85,128,600 arrentty $i tests and Liabilities oe gt ery 

» @da. The estimated number and | resources. The amount of power de- Income and Assessment Deb's. ’ . : femme! Value of aebets .....-....,..... 1 most ous cities, 
value of all livestock in the prov-| veloped in the province at January 7 7 Pe Na outstand. | Value of ion ant epee . Additional a Cities Total “ai omega 1933, $91,919; 1033 Total debenture debt Bergcess ore County on the Niaga 
ince at the end of 1934 is as follows: | 1, 1935, amounted to 2,355,755 h.p. Assessed value for taxation -.. .$29,847,960 reat sis soc swosssecnesé @ TENE Total debenture debt ..... eons ieee aes on page SOOT GU ae qT pfand ones 14802 -the yee = ion : 

Number Value ores ae ~ new — ee ine, 4 above 6,046,300 General Sia dbnipbeueeses Jeopevee oueu Bank loans ........... 279,565 aie Value of assets .......6sses005 + $1,385,958 Deb's. Sink. fund ae by the Ontar 
ie .. 563,700 $45,660,000 were undertaken during , assets and Liabilities acwaddtnsedindoncdian ° ,755 | Other liabilities ‘ Quebec Cities Total debenture debt ........... 1,331,800 outstand. on hand ane 
, , but the Hydro-Electric Power Com-/| Value of assets, 1933 ........... 110,529 Debenture Debt Bank loans .......ssssee0s éevece 87,042 | Public utilities ..... « $1,626,740 $ 213,011 tric Commission and 
_Milch cows ... 1,176,800 37,658,000] "sion extended its Cone | ceed Gees astro MPEG | WORM. «ccc cavncseseosesessee 804,033 > (See also page 19) es secee esis cock hee es caauiat ganar, feclli 
* Other cattle ;.. 1:317.700 28.989,000 | MSsion exten its transmission | 79:3) sinking fund on hand’... 1.309;373 Public Utilities ae Ratepayers’ share .. 4,104,190 546,111 rtant industrial ce: 
PV Bheep ......... 962,300 5,042,000 | mes to serve gold mining areas in Debenture Debt = | Pin AB | yA REDE ‘Mi cehing alk Verdun Fan ene ae ee Sia in & greet fruit 
= Swine ......... 1,177,900 11,779,000 | Be northern part of the province. Outstanding | Waterworks .................. 3°"15,210| “Ratepayers share .. 890,803 446,308 Sherbrooke Pe iene ee important _ tourist 
. : Undeveloped available power in| puriic utilities .....cccesseeeere $2,489, *After operating expenses, interest and/ City’s share ........ 381,293 | 188'530| Sherbrooke is 100 miles east of| __Vetdun is a residential suburb of $9,076,200 $1,483,321 ee Cc NR. CP! 
Fur Farming the eat Weg flow, | Local improvements ran camel 1,260 FH sinking fund charges. General ape cveresesass 1,353,341 473,217 | Montreal, 140 miles southwest of eaten’ mwah is om on muni- Public Ulitities 3 ea Ry en 
Ontario occupies sec totals 5,330, P. Developed | General ........cscescsees veveee 1,672, ocboatemenae edvecedecesneee : 320,995 ; en e| cipality, located on the wrence e 2Net ; 2.0. . — 
the Dominion in cake of eo power is equal to 668 h.p. per head) = qotay ............seeeeee vevee $5,421,825 East Windsor DUNNE oi dak ss evan das 3,669,146 1,850,908 ieeen an St Francis Rivers. It 1s River. Railway connections are at| waterworks $°130,960 ¢ oa steamer connections 
é ion. During 1933, 1,044 fur farms | °f pean 84 per at Pro — East Windsor, formerly known as| Total guaranteed bonds, $403,000. on the C.N.R. and the C.P.R. and is eee with Sm eyes ce are | Ferry service size : “ae 28.183 jam en ip ia in'a 
ge operated in the province, 761 | Power is developed in central elec- Ford City, is the home of the Ford Public Utilities the terminus of the Quebec Central | § car connections. The city is| , tAfter a Seana comonees, intern (te mae. Tie ing 
were fox farms, 211 mink | ‘Tic stations, and 11 per cent by pulp Chatham Motor Co. of Canada. The city is earnings protits | Ry. The city owns its electric power, pee s or Dees of the Montreal | Sresinking fund charges ‘ips knees. Sr under | 
Be farms, and 92 raccoon farms. The and paper mills. Ontario ] the ; Chatham is 60 miles southwest of| coon to be merged into the greater | Waterworks .......... $ 49,504 46 3,058| gas, water and sewage systems. etropolitan ‘ ommission, under i aiets Deesent 
amounted to | WY toward hydro-electric “public | "London, 46 miles east of Windsor, on city. of Windsor. It is in default of Electri beneeies eee 33,991 17,650 | Abundant power is available nearby. Whose control its. finances come. , 18,678. Area, 1,924 acre 
; land and buildings $1,224,- ag me ol by the establishment oe Thames, River. It is served by | principal and interest of debentures. | Sanction veliway' 2. Stay? atten) | The city is an important industrial | ago "ba000 Area 1.428% acres. Westmount , Siicome and, Asse: 
the season 1933-34 total eb g So ert commission, | C.N. ve C.P. SRI abash Wway,.| Refinancing of the debt at 3% per railway ........ $4,355  %33,206| centre and a distributing point for - —— enp Sunsemens Westmount: is a_ self-contained, E Year Ended Dece 
Peas MeNeNeAS te GRIN | ten at O taro en torts f ane r aie — F the| cent has been recommended to the|~~Arter operating charges only. After | %, Tich mixed farming and dairying) pevenue ........-. | Dec. 31, 1994, ora| largely residential municipality sur- Se 
mission ntario. —— ee eee oo Posy - oo Ontario government. | 7 depreciation, opera s interest OR an, ‘ a iti Expenditure .. “en ene sagas bite eS a by the city of Montreal and Assessed value for taka: 
Fisheries GOVEENMENT AND OFFICIALS at pulation: Present, *, five years | and sinking fund on Present, 30,506) 6 vases Assessed t taxation «... orming part of the metropolitan Exemptions not included 
fourth The capital of the province is Toronto, | t is situated in a large natural gas/| ago, 16,203 Area, 1,677 acres. aLoss after providing $14,000. of work | Viously, 27,950. Area, 3.106 acres. EP toms iss: General, $1.80; ccheeie | area. One of the finest residential pene, 220, Cenere 
Oo was in value of and the vi t is ted in a lieuten- belt and the centre of a» beet, fruit, for relief men, which was charged to ae , " 27.33; school, 11.67: tata 
on of fish in Canada in| ant-governor and a legislative assembly | and mixed farming district. It has|currentrevenses enn” § 520,208 | OTe Reveniie vsrvcreeesrrrcerescesey $1-212,935 | “Tax “arrears, $735,341;, last_year’ areas of the district, it is situated on Teta tax arrears, 3027. 
tal ‘value of fisheries of the | composed of 90 members. The Hon. Her. | 22 a arming al Gusset TOVEEED --0a00++ 00+ . $ ones e UE es vernereneccesessecton is gu san on, aes STOR AE last s levy,| the plateau and mountain side of collected, $275,242; last 
nce being $2,089,842, a decrease | Pett, A. Bruce, F-R.CS. (Eng.) is the | COIDC  MAnAgET Boker ive year. ago, | Assessed value for taxation .., 15,127/540 Hamil Assessed value for taxation ... 26,473,570| | | Assets and Liabilities Mount Royal. i> ee ns. ond Lindi 
148 from the preced Lieutenant-Governor of the province, and | 1¢ 44) Area, 1,650 acres. Exemptions not included ....- 3/852,676 ton Ex not included above 15,426,120 | Value of assets ...........+0++»s $11,213,539 tion: Present, 26,000; 5 years ssets 
e pr ing. year. |at present a Liberal government under | ** ee Tax rate, 1934: General, 23; schools, 9; j : ; Tax rate, 1934: General, 11; school, 7 or | Total debenture debt ..... aeeeee 9,581,900/ prev: , 25,000. Area, 976% acres. Value of assets . 
the leadership of Hon. Mitchell F. Hep- Income and Assessment total, $2 mills ’ » %) Hamilton is the chief city of] 19° total 18 or 21 mills. s fund reserve ‘ 1;810570 come and Assessment Total debenture debt 
Mining burn is in office. can vest, Ended December 31, 1994 | “Toial tax arrears, $496,238; last year's| Wentworth county and is one of the| Total tax arrears, $330,500. Last year's Sok het tesacseee 500,362 Year Ended December 31, 1934 Bank loans ...........-++. 
Total value of mineral production | pine yg, 5hertATiCee et education. | Disbursements c.-)<7..-.1..-.. "gogo | 6*¥> 96-23; amount uncolested, §148.300. | major industrial centres of Canada.| tz tery. #581 amount uncallested, Di a nea cae esc snrnnoenee eee 
Der cent of the total for dhe’ Dex | Hi, Mitchell ¥-'3tepburn. Asgeaned vale Sie taxation... SASL | vidi ot aasete osciny- 2050 #2210081 Ontario on Hamilton Bay, 39 miles| Vaive ot Amit sn@ Usbiities pehte winitaade.. s°RRRN Wer] Semen Soe eekea™ ~~~ Theses | Debentare De 
e or the Do-| Minister of Agriculture—Hon. Dun » 1934, . Total debenture debt ..:.:... 4,096 658 ° Value of assets ........ =a 11,921,867 ce u ogoo. ' not included ....... 

compared with $110,205,021 | Marshall. + pe es lene nae ESS certlawion’ Bite ae year’s Total cpatunsindion tea Tas 6,013 | southwest of Toronto, and is served Total debenture debt ......++ “ee S33 as improvements. disives My poe ree 8: aes 13; school, 10 fs 
in 1938, 49.8 per cent of the Do-|,,*ttomey-General — Hon. A. W. Roe- “Assets and Liabilities Sones CUAEAASES °...0.. 020.0 12a O82 | by C.N.R., C.P.R. TH.&B. Ry. Third | Dots! sinking fund .....+--+0+» aoa ar te on. ae] eeah See ecvenen, SOON. Liat years’ a 
minion total. In 1934 the province| Minister of Lands and Forests—Hon. | Value of assets ..........+++++. $2,802,414 | Other liabilities ............... 2,020,206 | largest industrial centre in Canada, Debenture Debt , Total ....0se+ee+++ $9,581,900 $1,810,570} levy, $1,684,748; amount uncollected, $371,- Ratepayers’ share 
produced 2,105,981 fine oz. of gold,| Peter Heenan. Total Gebenture dent ...... +++. 888,719 Debenture Debt it has over 400 diversified industries. Deb’s. Sink. fund | “Housing. “i. City’s share ..... 

inst 2.155.972 fin ; Minister of Mines—Hon. Paul Leduc, Debenture Debt Deb's. Comm. Fund | Most important steel. ir 4 outstand. on hand Assets and Liabilities General and schools 
— »199,9 e oz. in 1933. K.C. —— sess ees. gerteatsenees $ ae outstand. on hand le por are steel, Iron, ANd! punic utilities ...... $1,523,500 $156,254 Ri —— OF A98CtS .....cecsvseesee $8,265,486 P Public Utilitie 
= nm = oe eemes Som Minister of Highways end Public ogee) fy” aguas cchtabe 294:787 | Public jutilities ... $ | 535.206 $ “ais po ot ee ~- and ae eee General ........000005 3,611,750 621,855 Three Rivers ‘otal ener —— seeeeeees “ —— , : 
Zs pared with 4,587,148 | —pon. 2. © aa Si | Waterworks ......cssccocecceses 75,717 spOCOwe.: 5, BY ’ ) je urrounding terri- Three Rivers is at the head of| Other lia Dea taniee ae 
ne (or. in 1033. Total production | won't c Mion Oe | sear | SSbo0) we sccseescs Sa 10072] HOW is a et arleuttural and fruity | TOM“ pie ali “NN | Tidewater on the St. Lawrence Deveniars ati” ee scan! 
687, % ‘OV asurer—Hon, M. F. Hep- , a wing ° “Ne ver, half way between Montreal ating charges, and ¢ 
b . —_—_—_——___ eae... eeeeseseese . A ls - tstand on Hand oper s s 
sempared with 63,264,658 Ib. in 1933, | "aitaister of Labor and Health, also Mu- ee Public Utilities» 6,013 | became the home of McMaster Unis | waterworks .....:+0- 6 6131 § 8428 | and Quebec. Champlain was respon-| Electric Tight ....... $ 425,000 $08.10 
practically all of which is obtained | nicipal Affairs—Hon. D. A, Croll, KC. Deputy Ministers “Net Net | Versity and has numerous other! roctic light ........ 314,938 40,164 | sible for its founding in 1634. It is : : 

from the nickeliferous ores of the| Minister of Welfare—Hon. D. A. Croll,| Agriculture—J. B. Fairbairn. earnings profits | ¢ducational institutions. It owns its| Gas ...........--+++ 3837 ¢ 163/@ port of call for St. Lawren Rate fare. 629,333 180,408 North Ba 
Sud@bury area. There was little | *-C Attorney-General — I. A. Humphries, | Waterworks ...... t$ 107,079 $ 22,948) water and sewage systems. \ | Tax dept. 81,928 6,387 CO} City’s share ...0 | 314,667 — °95,24 

in 1934 in th Clerk of the Executive Council—c, F. | K.C. Electric light .... 20,810 1,971 | Population: Present, 153,979; § years ago,| *After operating expenses only. tAiter | River steamers, has a good harbor} General ..,......... + 5,132,666 1,376.4 * “Worth Bay, 227 mil 
change in in the output of | Buimer. Northern Development—C. H. Fullerton. | ‘after deducting operating expenses | 143,129. Area, 9,694 acres. * | operating expenses, interest and sinking | with two miles of docks and is on cone. as anand Toronto, is located : 
natural -gas and petroleum, 7,327,474| ofticers and Clerks of the Legislative Education—Duncan MacArthur, M.A. only. tAfter deducting operating ex- fund charges. ?Deficit. the C.P.R connécted . Total ».000---+.- +» 96,501,666 | $1,970.300 ee 

cu. ft. of natural d 111,384 b A . Game and Fisheries—D. J. Taylor. penses, interest and sinking fund charges. Income and Assessment ipametiontendiie . and by ferry| Figures estimated out of general sink- lumbering and mir 
rels of crude eiauss being ea Speaker—Hon. NO. Hipel. Highwaye tt. MM South sOwned jointly with Town of Walkerville. |, ,,Yeer Ended December 31, $2 204,872 Sorel in = —— = ey he re ya ee. wakes Veins the county seat of Nipi 

. M. a UO. «ieee cans bebbekescene f e river, an portant pulp lip 
duced, as against 7,163,895 cu. ft of gas| Clerk ‘of the Crown im Chancery wis; | Labor—A. W. Crawford. soot Expenditure ...,........sc0.202 8,467,564 “Net _ Net : and is on Lake Nipissi 
and 136,058 barreis of crude petro- | Asst. Clerk of the House-C, F, Balmer, | Lands and Foreste—W..C. Cain. Fort William Assessed value for taxation .. 160,173,280 a ee og nat Meagpened we amet — Reet on ee eT | cieitate: mink Rae Inte important railway ce! 

Teum the previous year. In 1984, On- | y ceréeant-at-Arms—Capt. W. ‘Rayfield | and. scting deputy minister. Fort William is the head of navi-| "'tax"rate- iid” Generel, iaa!*deven- | Montreal on thé St. Lawrence and| water-way facilities. It is the sec-| og A‘tet,°bsraiad chatges only, "Atte ie ged on main 1 

io accounted for 56 per cent of| * p, oe ' ublic Welfare—M. A. tion on Lake Superior, 426 miles | ture, 12.73;’ school, 13.55; total, 38. . " ity i oo terest ; See on Mele Mines * 
a Postmaster—D. D. MacMillan. Public Works—C. Walters. oes of Winnipeg, ead Kaministi- “Total tax orrenre, $4.50030R¢ leat we Richelieu Rivers at Lake St. Peter. ond oldest city in Canada and is an! fund charges. te It is an importa 
@ centre for rn i 


@) the production of copper in Canada.|_ Law Clerk of siunteipal and Private| ‘Assistant Provincial Secretary—F. V. levy, $6,914,222; amount uncollected, $1 
C, . ’ . si 
600,492. 




















































































































: : Bills—W. B, Common, K i i i 
The followi . Johns, K.C. quia River. It is a port of call for all , 
lowing table gives the!” Librarian—A. T. Wilgress. Deputy Provincial Secretary—C. F. Nee-| steamship lines on the upper lakes Assets and Liabilities mining districts 
/ Value of assets (1933) ......... $96,257,122 Population: Present. 1° ‘8 
. . i . Assistant Provincial Treasurer — J. T.| 20d is served by C.N.R. and C.P.R. ’ 78. Area, 2 
Province of Ontario Financial Statement White, K.C. Coupled with adjoining Port Arthur, | Total devine range 2277777, S013, 63t Tee” Seceme and Asses 
(As at October 31, 1934) ee S, See on Fort William.is the largest grain | Bank loans ..............+-.-- . 3,091,624 Year Ended De . 
Assessed value of all property (provincial estimate, 1931) ............-. $3.183,000,000 _ Other Officiais ” port in the world and is the centre Pe ET mie: sn Current revenue 
oPapreeeonensessenyidvcbeveseneses eat ee tae ssere sees ses ,038, Agricultural Board — J. B. Fairbairn; | of the in and coal traffic from . ° t expenditure 
Seuieed ania ns ne ovaned & sovenne- Provincial Auditor—G. A. Brown; Board | west to east. Huge grain elevators,| Public utilities ....... ‘97,320,405 $515,083 Seemptions not’ includ 
Temiskaming and Northern Ontario Railway ............ $37,207,935 of Regents—R. B. Henderson, chm.: Civil! flour mills, iron and steel foundries, | Local improvements: Tax rate, 1935: Gene 
Hydro-Electric Power Commission ............+.-:.--. 187,829,243 rvice Commissioner—C. Foster; King’s 4 ; a | Ratepayers’ share . 1,938,360 , qehecis, | 

as aeaeaeipelitinn, Meuninat hibdearn anes orenceeee ca aan'ies Printer—T. Bowman; Director of Coloniza-| paper mills, are among major in-| Municipality's share 2032737 7 seen. 10.885; schools 
Treasury bills ........ .. ere eT Orr nar oePe? Soe fe Pare 20,935,000 tion—G. A. Eliott: | Fire Marshal—=. P.| dustries. The city is a major distri-| General .............. 4,488,220 "8,411 a |. tax a 

Seemtingant Habilities .............0:-20--ces-eescenssoncsessoc sees seeee OU ABRONG | penne eee -G. arrows: MyGro- buting point for western provinces, | School ...-.....2 bees QHD. | ‘vedces amount of last year’s ‘ 

; assets, rising roads, buildings, crown lands, timber, water , ey yon, : : : Other socccccceseceves 10,286,337 nc eeee lec 53,497 

i Sowers, sind otear euiinated potential bevenue semmurces 944,195,307 | Chm; Superintendent of Insurance—R. L.| and has a hinterland rich in min- pemeepected, $153.4 
b= 1 Dominion Government subsidies .........................00.00..° 2'941 424 | Foster; Liquor Control Board—E, Odette,/ erals and timber resources. The} Total $31,013,637 $ 584,094 aos 
if inary revenue for fiscal year ended October 31, 1934 ................. 50,067,841 | ¢2™-.; Commissioner of Provincial Police— | |i. its ail : ‘ nee" "Public Utilidies males oe eaeee 
> expenditure for fiscal year ended October 31, 1934 ............ *80,667,091 Major-Gen. V. A. S. Williams; Public | City Owns street railway, electric Year Ended. December 31,1933 z <> lat 
“Includes $17,000,000 direct relict. | o ENP cstesenseses 007,091 | Trustee—A. N. Middleton; Railway and | light, telephone and water systems. oNet” Cther liabilities 
oS, * LOANS OUTSTANDIN Municipal Board—H. C. Small, sec. Population: Present, 24,158; 5 years ago, cnrnings. pretie No sinking fund 
(AS at October 31, 1994), 24,470, Area, 8,634 acres. Waterworks plant 764.198 § 48.251 Debenture De 
, PROVINCIAL FINANCES Income and Assessment Electric light ae”? $ eens $ Sie Public utilities 
Maturity Rate Amount Payablet Revenue and Expenditure we Year Ended December 31, Ry - e ’ ae habeas? anes 
_ The total amount of ordinary revenue for TTENt TEVENUC ....s-seeeeee 1,592,123; « hare ... 
Arabia $19,200,000 M. W. V. R. C. H. StJ. N.Y. L. | the year ended October 31, 1934, amounted ) peterpan. “om ns dee 1,605,393 depceciation, opetating charges interest Iieoant enccksctexs<e 
Sry ae orsoees ao eR eS eS NY. L. to $50,067,041 as compared with $51,373,052 Ss pany meieessayh visa and sinking fund charges. No depreciation School ......... 
Oe ccctee 8,000,000 M.W.V.SiJ.0. * | $30,667,091 In 1934 os eee Te on nailed | "Tax rate, 1934: General, 18.3980; schools, | “D2"8e4 against waterworks. 
44% 26'985 000 MW.ViRC.H 667, n as against $50,896,626 in 15.2720: debentu: 2 28. ; 00 eiapeinaiiniatiamias Tote) ...'.. 
MAb sdéngnebn 985, - W. V. R. C. H. St.J. N.Y. L.| the previous year. Ordinary operations | 15-2720; debentures, 5.2300; total, 39 mills. Public t 
4% oesees 27,226,000  M. W. V. R. C.'H. StJ. N.Y. L.| for the year showed a decrease of $30,-| Accumulated tax arrears, $404,529; last Kitchener sate 
Life weevenee 28,697,000 M. W. V. R. CH St-J. N.Y. L. | 509.249. ‘The principal items of revenue | Year's levy, $1,330,202. 
Ee ae RRS t.J. N.Y. L. | and expenditure are as follows: Velne ef a 9 = —_— $11,565,473 Kitchener, chief city of Waterloo ; Waterworks 
Revenue. 1933. | Total debenture debt .-212.221 7'596,649 | County, is a major manufacturing ° en ee 
8% seseeeeers 5,000,000 M. W. V. H, StJ. O. Danesteniats a” 483 | Total sinking fund .......-.... 3,781,321 | centre. Chief industries are furni- This e Satay Sek aren 
D cccvcccces 1,941,000 Montreal a Sink. fund in arrears ........ ‘ 335,547 cen -O0. eg 
6% csscssecce 14,794,000 M. W.t, Prime Minister ....... 25,158 230,529 | Other liabilities ............... 2i8,a90 | ‘ure, textiles, meat packing, rubber Osh: 
ee cist Mahe, Montreuy Le iene Qihllt gstaiae Beicaiire babi” “**®| goods and leather goods. ‘The city a 
y% svecsse, 148,000 Montrealt fnearenee es” foovrse qegaes outnte's, Sink. fund | is 67 miles west of Toronto on the diss a rich heritage from Canada’s comeeree ie | 
54% .1...... 14,950,000 M NY Education ..........4. 2,794 4,499 | Public utilities ....... $3,017,245 $1,732.917 | main line of the C.N.R. and has rail- otors of Canada 
4B cess : 733000 Montreal” "4" Mines ven s...! L'asaaoe “bosons | Commutation taxes 2°25"... w"'esi | Way and bus connections with Galt, . : ber of other impor: 
eee. "133, eheeate te PS ee. AEB, 653 oa Seems ces oe 433, ’ Local improvements: Waterloo, Prest and H ler * is 34 miles east 
a <n MNY Game and fisheries... 544,739 571,657 , , ston, espeler. . pas tan ea as has aes 
Sip 96 sient tan o Remo wy, Public works ......+., 8007932] Gye share’: Segiee} 2197811) The surroun terri is a ts Sr 9 it miles froth Lake Onta 
6% sneseeenes ,2,399:500  Montreals ual Sinaia aay SOS ee 1 Goneeal 5.0. inq05ys 2,624,851 909,942 | bounteous agricultural district, The f the C.N.R. and C.P.R. T 
2; Sameera: 1570240 Tsoneis aieiaai| City Owns and operates its street or over hundred ears, to ey weer end 
188,400 M. NY. ’ 
fa rome RS, Provincia ncanivr' > sazga anaasine| Eealaicca onds“amtint™® | railway, water, light and gas ays : Sa y tems 
900, ontreal *e , Public Utilities. tems. Population: Present 
Agriculture .......... 2,461 , - ° ° » oo ie 
sores pronuent ee Ge a ia MiNet_ 1Net | Population: Present, 31,89; 190, 31,114 - lend its assistance to-sound Bey sevens on asc 
ie ‘ a ny L NETTIE eee ee iaterworks tee eeeeees $ 113,643 $ "24,156 "" Ipcome and Assessment Year Ending Dece™ ” 
. 400, . N.Y. soa ney | relephone ....,....>.. 41,992 - 20,754 ° cet Rev Reaabs 
seseee 20,000,000 M. W. V. H. St.J. 50,067,841 51,373,052 , Year Ending December 31, 1934 ; b ° omue 
Be simi "2eeioos | Mantreat’ Std. 0 Capital account ...... 122,913 ‘221,072 | Seg, Bal operating charges only. tAher Sepenang 1 2ents Spot Coast usiness enterprises, Asscased value for | 
eseccese 8; ontreal Tapa jag | CePreciation, operating charges, interest | Assessed value for taxation ‘ ‘ Exemptions ‘incl. 
TD cvecsennce : 50,190,754 51,594, ‘ rges, Assessed value for taxation ... 26,254,770 tions not inc! 
: 6% seececce isieee’nos i aeons Expenditure , _ me and sinking fund charges. Deficit. Exemptions not included above SaTaaar to Tax. rate, 1935 Ge 
43% eovesses 15,000,000 M. W. V. H. StJ. O 1934 1939 . Tax rate, 1934: brn sg 18.74; deben- Coast . e- ture, 8.53; school, 18.04 
5% .ccceceese 14992000 M.N.Y a an vgn i See Sandwich tures, 6.69; schools, 34.59; 4i,7 mills. . eee a, arrears 
4% % sccccece 4 Prov. Treas. -governor.. 7,036 : ; year's | p 9O08.061; uncollected 
Mn tee See Prime Minister ...... 255,078 a30 378 — siwvich is to be the meet south tax levy, $1,285,825; Sadr ase. in World-wide facilisi in every oe eee 
Se Se eee, Np shee , 771 erger into one Assets and Liabilities . Value of assets 
14% Sraceeee ee Montreal Attomey-Genera ves 3,246,008 2,296,008 greater city of Windsor this year, | Value of asvets........... aeeee $7,103,257 Canada. department of banking Total @ebenture debt 
SII, cgasse000 =| MLW. Oe ‘sa Ne clic IIIT aa7690s 9.706916 2h town is in default, and the|Banv joann ne ome * 7277: . | 07,317 . ; Other ‘iat 
UM ccceses @nemetes «© London SY, Lands and forests oi 1,782,625 1497 241 secu: eepecvinety board has sug~/| Other liabilities .............. 73,804 . * : Mo sinking fund 
ment 1, ' ested i No sinking fund. NEWFOUNDLAND, *? , 
tS ani MENG 5 oes hu vce tidacse 29821 & t 25 per cent of its debt be ? Dedenture D 
M 4% ++ @°L,547,175 London Game and fisheries... 5141452 a7a'neo| cancelled and the interest cut on the | waterworks Ort a einem JAMAICA, Year Ended De; 
1 1965 4%% Oe 4°834,412 Lendon Se ecevece 772,288 629,011 balance. Local improvements: ereee CUBA, . . > 
ve ee paw re a eei et peeenes Y Income and Assessment Ra BNATE .. cccesesce ie Blic utilities 
Options? sedemotion by, the province on June 1, 1947, or. subsequent interest ends onddadnee ‘_or ‘sabes Year Ended December 31, 1934 cipality’s share .....++6 a PUERTO RICO, ” -, improvements 
pon three months notice. Sinking fund provision %4'of 1% annually. | | Public welfare... ”"-” 21,243,088 3,640,240 | Expenditure ..........°-""""°""" * sl Ret oc, ae ? eeeemewere’ share 
ity in ‘ z retirement basis to provide 55 Per cent of issue at Provincial treasurer .. 839/360 1'686'282 eae Hee eeweesese 9.1 ROTOR Renee eeeeee , Oerueeae : : ne Mun pality’s share 

, inking fund to provide 68 per cent of issue at maturity in 1960 Provincial secretary ., 801,875 747,367 | Exemptions not included above * soni'se0 Total vesecrersecseerenccenee 3,940,800 : Bee eeah 2.2.0... 

a egistered stock—Bank of Montreal, London, Enslant : sree 120,050 105,718 | Tax rate 1934: General, 25; school, 12: ~T ® ou 0—=6™6™l:C*CER IAEA ST P.)h CONIA OE Oe ee BG Ban verre 
Pwhich there has been purchased for 5, e987 308.64 rrount Outstanding | Agriculture ........., + 1,820,152 1,712'631 | total, 37 mills. Pe ers ram , ~ Ta PSR BD FG Bit weseererccces 
whi funds, $937,343.64, 314 per cent stock: eous ... ‘ 1Net NEW YORK, 

; | Per cent stock. : + | Malacellaneous «+++. 20,249 223, Total tax arrears, $375,731: last ar’s tax t profits CHICAGO, 
)—$389,333.33, debt ...... eis 24,520,411 1 . ? : $111,130, | Waterworks ...0.5.+0+ $s ; . ess 
ud er (f) $394,000; aitaire ¢.0;. "tot 1807888 Value of sata J and Liabilities os eae neeerecen ims \ pegaem, » 
mie —— —__ b. debt (incl. int.) ;:':: “3'3a0'5s7 Ml cs bactrs LONDON, ENGLAND ; ; 
; V.. Vancouver; R., Regina; C., Calgary; H., Halifax; | Capital account ...... Sy eye} 50,896628 | Bank loans .................... - ol *After taker ; OVER A CENTURY OF BANKING SERVICE tight... 










/—M., Monti Winnipeg; 
eons eS awa; N.Y., New York; L., London, England, r+ $9,278,108 29,307,357 Public Utilities 


distributing ary for fine 
al and dairyin 
3 an wes 8 
ome oo oa ae Arrest 
“Ended Dec. 31, 1933 
st figures availible). 


~~ for tax, (1983)... * steuraes 
Pe ae exempt 17-407 2m 
al tax (per $100), $1.30. - 

oon levy, $1, 104,896; total tax 


5. 
sets and age 
: + + -$11,623,503 
ey) 
1,483,322 


* share w» 4, 104, 190 sag. 


270 
rs, 1908 ... ‘500,000 33888 


76,200 $1,483,32 
Public vullidses $1,489,321 : 
tNet iNet 


earnings eee . 
$ 130,960 ¢ 
ti 164 


28,153 ; 


ating charges only. 


, Operating expenses, interest 
fund charges. 


Westmount 


nt. is a_ self-contained, 
sidential municipality gur- 
my the city of Montreal end 
bart of the metropolitan 
of the finest residential 
e district, it is situated on 
pane mountain side of 


t $3,265,486 
BS nosso eeereecene 
re fund. Seeveceseee 


314,667 #95 
6,132,608 1,376,406 
6,501,666 $1,970 
jinnted Gat at general —s 


Publie Utilities 
“Net 


arges, in 


Dutasie Chiles 


(See also page 20) 


London 


London is the commersial centre 
of the southwestern portion of On- 
tario, and is the fourth city of the 
province in 
of the Anglican and Roman Catho- 
lic bishoprics and of the University 
of Western Ontario. It is on the 
Thames River, 115 miles southwest 
of Toronto, 76 miles south west of 
Hamilton, and is served by C.N.R. 
and C.P.R. which have divisional 
points in the city. It is connected 
with the P.M.R., M.C.R., and Wa- 
bash Ry. The London and Port 
Stanley Electric Ry. gives direct con- 
nections with Canadian and United 
States lake ports and popular sum- 
mer resorts. The city is headquar- 
ters for a number of large financial 
and insurance companies, and is an 
important manufacturing and dis- 
tributing centre, 
voralation: 1933, 73,880; 1938, 64,293. 
Area, 7 acres. 

Income and Assessment 
Year Ended December 31, 1933 
(Latest available) 

Assessed value for tax. ('34) tie 4 
Exemptions not included 11,535. 
Revenue --- 
“= sae, 1934: eral 

24.7257; school, 13.4585; total, 38.1822 mills. 

Total tax arrears, $1,141,130; 1934 levy, 

$3,644,531; uncollected, 8438, 
Assets and Liabilities (1933) 

Value for assets 

Total debenture debt 

a sinking fund ...... esoeece 
anteed bonds 

Siner liabilities 


Debenture Debt 44933) 
Deb’ 


Public utilities * 
Local improvements: 
City’s share 
Ratepayers’ share . 
ools 
General 


$12,816,915 $2,078,366 
Public Utilities (1933) 


*Net 
earnings 


tNet 
profits 
‘Waterworks & 

Electric light ....ee... 207 

Railway 


*After operating oy only. 
SBenictt » Geprec., and sink. 


tAfter 
fund. 


Niagara Falls 


Niagara Falls, one of the world’s 
most famous cities, is in Welland 
County on the Niagara River. It is 
sthe home of one of the greatest 
power developments in the world, 
owned by the Ontario Hydro-Elec- 
tric Commission and because of its 
unusual power facilities, is an im- 
portant industrial centre. It. is situ- 
ated in a great fruit belt and is an 
important tourist centre It is 
served by C.N.R., C.P.R., M.C.R. and 
N.Y.C. Ry. Electric railways and 
steamer connections are important 
sources of ae tourist 
trade. The city is in‘default and its 
finances are under previncial sup- 
ervision. 

Population: Present, 18,355; 5 years ago, 
16,678. Area, 1,934 acres. 

Income and Assessment 


Year Ended December 31, 1934 
Revenue $1 
Expenditure . 
Assessed value for taxation ... . 
Exemptions not included 8,127,893 
Tax rate, 1934: yg and debenture, 
27.33; school, 11.67; total, 39 mills. 
Total tax arrears, $637, 388 ; — un- 
collected, $275,242; last year's tax levy, 
$868,553. 


Assets and Liabilities 
Value of assets 
Total debenture debt ...+seees 
Bank 10ANS ....ss-s-ee00e eoee 
Other liabilities 
No sinking fund. 
Debenture Debdt 


$ 
2,738,824 
343,466 


Debentures 
Outen 
Public utilities ......cccccosss §$ 
Local improvements: 
Ratepayers’ Share ...sccoees 577,995 
City's share peeeee 348,279 
General and schools $09,436 
Public Utilities 
oe t oom 


Waterworks ng7.0 otf $ 
*After operating ae aaa. +After 
operating charges, and debt charges. 


North Bay 


North Bay, 227 miles north of 
Toronto, is located in an important 
lumbering and mining district. It is 
the county seat of Nipissing County 
and is on Lake Nipissing. It is an 
important railway centre as the 
southern terminus of the T.&N.O. 
Ry., and on main lines of C.N.R. and 
C.P.R. It is an important distribut- 
ing centre for northern Ontario 
mining districts. 

Population: Present, 16,181; 5 years pre- 
viously, 15,978. Area, 2,100 acres. 

Income and Assessment 
Year Ended December 31, 1934 
Current revenue $ 
Current expenditure 
Assessed val. for taxation . 
Exemptions not included . 

Tax rate, 1935: General, 18.885; de 
ture, 10.865; schools, public, 20.75; totals, 
50.5 mills. 

Total accumulated tax arrears, $325,842; 
amount of last year’s tax levy, $639,085; 
uncollected, $153,497. 

Assets and Liabilities 
Value of assets $ 
Total debenture debt 
Other liabilities 

No sinking fund. 

Debenture Debt 
Public utilities 
Local improvements: 

Ratepayers’ share 

Municipality’s share 
General 
School 


Waterworks 


$ 
“After operating expenses, interest and 
sinking fund charges, 


Oshawa 
Oshawa is the home of General 
Motors of Canada, and has a 
ber of other important industries. It 
is 34 miles east of Toronto, two 
miles from Lake Ontario, and is on 


the C.N.R. and C.P.R. The city owns |. 


390 | ta ies $6,311,589; amount 
x lexy, 
$852,484. 


num- |’ 


ulation. It is the seat Ot 


are wood-using industries. It is an 
titeuen shopping centre and dis- 
point: for near-by agri-| Toca 
Salter? aes lumber districts. Cheap 
electrical power is available from 
falls within t the city limits and other 
neighboring sources. 
Present, 137,900; 5 years 


t, 
et 125,496, Area, 6,151 
‘Income and Assessment = 
Year Ended December 31, 1934 
Revenue £ Sore 


Expenditure 
Assessed val. ae taxation (1935) 156'889,440 

aay" 1934: Soa: Genera 30 20.36496; deben- 
oe 40504; school, 11.0300; total 20.96496 


tax arrears, $1,433,902. Last year’s 
uncollected, 


\ Assets and Liabilities 
(As at December 31, 1934) 
Value of assets 


Civic p. (serial). x aes, 998 
Local oo :. 122,382 113,285 
General 7,121,064 1,503,963 962 


ea os gg $5,135,722 722 


Net oem 


qse5 01s tes $035, ia 

Electric light (1933).... 168,104 27,585 
*After deducting ” operating expenses 
only. tAfter dedutting ting ex- 
Peeriett. interest and sinking charges. 


Owen Sound 


Owen Sound is tne chief city of 
Grey County and is situated at the 
mouth of the Sydenham River on 
Georgian Bay, 122 miles north west 
of Toronto. Attractive Georgian Bay. 
and provincial highways make the 
re F a popular tourist centre. It has 
a 4,000,000 bushel grain elevator in 
a well-protected harbor. It is on 
C.N.R. and C.P.R. and connected by 
steamship to:lake ports. The city 
owns its water, electric and. gas 

plants. 

Populat Present, 12,933; five years 
ago, oo Area, 2,909 ac 

Income and Aaopeien 


Year Ended December 3. ‘ose 
Revenue $ 658,977 


ju 
994: General, 10.6; debenture, 
18.8; adi” 17.6; total, 47 mills. 
Total tax arrears, $93,735. Last year’s 
yevae $427,065; amount uncollected, $53,758. 


Assets and Liabilities 
Valué of assets $3,313. 


$1,661,428 
Public Utilities 
*Net 
Earnings Profits 
7,290 $ 


tAfier operating onpepens ones. 3 
operating ¢ nn terest and sink 
fund charges. 


Pembroke 


Pembroke is the county town of 
Renfrew county. It is on the Ot- 
tawa River, C.P.R. main line pas- 
sing through and connects with 
C.N.R. main line. The town is in 
default and has been paying only 
four per cent on its bonds. 

Population: Present, 10,132; five years 
ago, 9,205. Area, 1,900 acres. 

Ineome and Assessment 
ear Ended December 31, 1934 
Auhuandt value for tax. $5,545,279 
tions not included above. 1,816,000 

Tax rate, 1983: General, 37.85; deben- 
ture. 5.92; school, 11.23; total 50 mills. 

‘otal tax arrears, $102,523; last year’s 
levy, $341,297; uncollected, $86,790. 

Assets and Liabilities 
Vaiue of assets 
Total debenture debt 
Total sinking fund 
Other liabilities 
Debenture Debt 
Deb’s Sink. Fund 


Outstanding on Hand 
700 $66,100 


und vitcsecseens 
SUTPIUS sassceseess 


Other 


juan 


fears ‘mare « 653,056 


St. Catharines 


St. Catharines 1s an important 
manufacturing centre being adjacent 
to the cheap power resources from 
Niagara Falls. It is the county town 

of Lincola County situated on the 
Welland Canal and Twelve Mile 
Creek, 35 miles south east of Hamil- 
ton. It is connected by electric rail- 
way and bus service with Niagara 
Falls and points in the Niagara Pen- 
insula. It is the site of the Canadian 
Henley regatta. The surrounding 
territory is a rich fruit farming area. 
The city owns its power, water and 
sewage systems. 

Fopuls tion: Present, 26,571; 5 years ago, 
25,347. Area, 2,400 acres 

Income and Assessment 
Year Ended December 31, 1934 

Revenue $1 
Expenditure 
Assessed value for tax (1935) 
Exemptions not included 4,799,975 

Tax rate, 1935: General, 27.01084; ‘school, 
13.98916 total, 41 mills. 

Last year’s tax levy, $1,174,536; uncol- 


lected, $262,987; total tax arrears, $500,6 14. 
Assets and Liabilities 
Value of 


assets , 
Total debenture debt ....... Sees 
—_ sinking fund .......++. cece 
MK JOAN ....cseeeveves eosecee 
Other liabilities 
Debenture Debt 
Deb’s. Sink. fu 
outstand. on han 
Public utilities $ 738,201 $ 270,885 
Housing 60,825 
Local ei 
City's share share . we 


Schoo 
General debentures .. 


3,220,5. 
Funds guaranteed (hospitals) .. 
Public Utilities 
tNet 
earnings 
Waterworks 82,190 $ 
Hydro-electric 53,483 
tAfter operating charges only. ‘*After 
cperattng expenses, interest and sinking 
fund charges. 


St. Tisemiha 

St. Thomas is surrounded by a 
rich agricultural and fruit growing 
district. It is 15 miles south of Lon- 
don on Kettle Creek, and is the 
county town for Elgin County. It is 
the site of a number of important 
manufactures, and is the home of 
Premier M. F. Hepburn of Ontario. 

1eseh ne: Present, 16,156; 5 years ago, 

0 acres. 
Income and Assessment 
Year Ended December 31, 1934 
Current revenue $ 89 
Current e MOR cccacneeees 
Assessed value for taxation 
Saamotiona, » not included 

Tax rate, 1934: General, 29.24; neaiee 
12.31; total, 41.75 mills. 

Total tax arrears Dec. 31, 1934, $352. w33: 
amount of last year’s tax levy, 
uncollected, ones 577; reserve for aeee. 
lected taxes, $21,828 

Assets and Liabilities 
Value of assets 
Total debenture debt 
Total sinking fund 
Other liabilities 
Debenture Debt 
Deb’s. Sink. fund 
outstand. on han 
Public utilities $ 363,037 
improvements: 
Ratepayers’ share .. 210,546 
ci share ’ 


1,54 
* “public Cuniiies 
*Net 


earnings pro 
49,004 $ 
21,464 
19, 
*After operating expenses only. 
operating charges, interest and 
fund charges. Deficit. 


Sarnia 
Sarnia, county town of Lambton 
county, is the home of major refin- 


—+——/| eries of the Imperial Oil, largest in 


949 
Weater ong expenses. "ats all charges. 
Peterborough 
Peterborough is an important 
manufacturing centre. Chief indus- 


805 | tries include textiles, milling, and 


electrical equipment. The city is 


situated on the Otonabee River, part 1 


of the Trent Canal system joining 
Lake Ontario and Lake Huron, 75 
miles northeast of Toronto. It is 


354| served by C.N.R. and C.P.R. The 


city owns its water and sewage sys~- 
tems, gas, electric light and power 
plants Water power is available 
from the Otonabee River. 
Population: Present, nes 5 years pre- 
viously, 22,012. Area, 2,850 acres. 
Income and Assessment 
Year Ended December 31, 


: 16.98; 
ture, 9.70; school, 10.92; Twat 37.6 mills. 
Total tax arrears, 261.948. Last year’s 
tax de $909,544, amount uncollected, 
1 , 
oo Assets and Liabilities 


its electric, water and sewage sys- Total 


tems. 


Population: Present, a3,608; five years 
@go, 25,550. Area, 3,356 aeres. 
Income and aces 
Year Ending December 31, 1934 
Revenue . $1 
Expenditure 
Assessed value for taxation .. 
. not incl. above . 


Total tax 
levy, $924,461; + encoilectad, $258,404 


Income end Assessment 


eo eeereeeere 

ereereree 

Pee eae r ene e ere eee earners 
-eee serereeeseereree 


Other Coee eee eee eeareee ere eeeee 


on han 
fies 4e0 $ 508.131 
615,141 310,977 

1h , 
855,610 277,083 
4,940,797 2,050,099 


“ #Net 


oo Arthur is at the head of 
tion on Lake Superior adjoin- 


the British Empire. The city is also 
headquarters for other important in- 
dustries and distributing businesses. 


396 | It is situated at the mouth of the St. 


Clair River at the foot of Lake 
Huron. It is headquarters of the 
Northern Navigation Co. and port 
of call and important shipping port 
of the Great Lakes. Theecity owns 
its waterworks and’ electric light 
systems. 

ulation: Present, 17,856; 5 years ago, 
. Area, 1,770 acres. 

Income and Assessment 
Year Ended December 31, 1934 
Current revenue 
Current expenditure 
Assessed value for taxation ... 


, ~ tax 


953 | General 
School 


Stratford is a divisional point of 
the C.N.R. and is an important re- 
pair centre for locomotives. It is brow 
county town of Perth county, and 
is on the River Avon, 85 miles west 
of Toronto. The city has followed 
the tradition of its Shakespearean 
name in the naming of its schools. A 


varied group of manufactures are| toca) 


carried on in the city which cv in 
a rich agricultural territo 
Population: Present, 17,456; 1927, 18,208. 
Area, 2,835 acres. 
Income and Assessment 
Year Ended December 31, 1934 


Exemptions not included 
Tax rate, 1933: General, 
ture, 10.4; school, 13.4; total, 37 


arrears, 
tax levy, $672, 


987. 
Assets and Liabilities 
Value of assets é 


hand 
664,700 $ 306,688 
rece ee 589,589 


996,019 335,376 
_ 8.000 _ 165,206 


$3,045,029 ,029 $1,282,001 
Bonds guaranteed by city, $51,000. 
Public Utilities 


yers’ 
Municipalty’s 


18,469 | Waterworks 


Oe atier operating charges, depreciation, 
interest and sinking fund on debt. tDeficit. 


Sudbury 

Sudbury lies in a mining district 
of great richness. Chief nickel de- 
posits of the world are near by, op- 
erated by International Nickel Co., 
also a large producer of copper. 
While these minerals give the city 
its prominence, Canadian Industries 
is now operating a large plant for 
manufacture of sulphur acids and 
nitre cake and other industries are 
expected to follow. The city is a 
C.P.R, divisional point and is also 


7! served by C.N.R. It is a distributing 


point for northern Ontario mining 
districts. Hydro-electric power is 
available in quantity. The city is in 
default, so its finances are under 
previncial scrutiny. 

Population: Present, 20,079; 5 years 
10,301, ire 2,710 acres. : mg 
Income ahd Assessment 
Year Ended December 31, 1934 


44! Current revenue 


Assessed value for tax. 

Exemptions not included 

oo rate, 1934: General, 16.97; debenture, 
; school, 14.75; total, 48.2 mills. 

Me ial tax arrears, $561,035; last year’s 
levy, $757,934; pens uncollected, $282,449. 
Assets a aren 

- $4,650,523 
soecvcece ve 
19,996 

639,509 


75,000 


Value of assets 

Total debenture debt .. 

Total sinking fund 

Bank loans eens 

Bonds guaranteed by city .... 
Debenture Debt 


Waterworks 
Electric light 


operating expenses, depreciation interest 
sinking fund on debt. . 


Welland 

Welland, in default, is 60 miles 
south of Toronto and is the county 
town of Welland county and is 
situated on the Welland Ship Canal. 
It is on the C.N.R., M.C.R., Wabash 
Ry., and T.H.&B. Railway. It is con- 
nected by electric railway with 
Niagara Falls and other centres in 
the “Niagara Peninsula. It is also 


‘o73 | Served by steamers through the Wel- 


land Canal. Natural gas is obtained 


48] in the surrounding districts. The 


hool, 14.87; total, | 
arrears, $530,220; ast year’ S tax 
levy, $757,263; uncollected, $ 
Assets and Linbilities 
Value of assets 
Total — debt 
Other liabi 


Public utilities .........++ doeves $ 435,224 
improvements: 
Ratepayers’ share .cccssesesss 84,346 
City’s share eerecseseses 71,662 
453,315 
383,503 


723.851 


eee eeeereeee fee eeereerrs 
Ceeeeoeeeseerare 
ee eeeetoesee 


Public Utilities 
ames *Net 


profits 
: 57 sa $ 11,189 
1 13,981 
tin, interest at dee 
operating er 
fund spiaine cso 


Woodstock 


Population: 1933, 11,000; 5 years ago, 


10,687. Area, 1,525 acres 
Income and Assessment 
Decem 


tax arrears, $54,819; amount of last 
year’s levy, $327,343: uncollected, $32,117. 
Assets and Liabilities 
Value of 


Total debenture debt 


city owns its own water, sewage and 
systems. Ample electric power is 
available from Niagara Falls, mak- 
ing the city an important industrial 
pe ee Pipes 10, years 

u. $ » 40,5560; 
10,338, anime ™ 


levy uncolleted, $ a 

collectible taxes, 

certificates held, 
ation, 679. 


ptt teeeeeroee 
eeereeeeee 


,670 | 
(1935) 12,719,019 
100 


188,547 
teed Coan tattn 


Public Utilities 
(Dec. 31, 1934) 


Waterworks .....ccscesesssss § 
Abattoir See eee eRe eee eee 
Exhibitions 


Windsor is about to become a 
greater city. The province of On- 
tario plans to merge it with East 
Windsor, Walkerville and Sand- 
wich into one city of Windsor. The 
city is opposite 
troit River, and is connected to the 
American city by a high level 
bridge, by ferries and by tunnel. It 
is on the route of all Canadian 
steamships on the Great Lakes. It is 
an important manufacturing centre, 
particularly for drug trades, auto- 
mobiles. The city is in default on 
its debentures, and it is expec 
that some downward adjustment 
the rate of interest on outstanding 
bonds wilt be made. 

: Present, 62,216; 5 years ago, 
70,03 ae 3,200 acres. 


cs 


shit Chal area: 44 cent of 
Ps Diliad Tee sands 


PER See 


in 18 years with 150 


ls of bil Forest ‘aren 60,000 square mils, 


. 


Public Debt 


d province 
with estimated deposit of 30,000 million 


The net funded and unfunded debt as at December 31, 1934, amounted to $140,462,654.38, _ 


n 
eee ae 
ed debt 
ties 


t this date is given below: 
POPE RHEE HEHEHE HEEEHEOSOR HEHEHE HESS +e ioe onaes 
g funds 9 


3,426,974.74 


05 . 
$135,811,912.35 
Unfunded d debt SCRE HOeHHESTSESSOSCSSHG SHEESH SEES $ 17,077,716.77 ¥ 

Less: Cash and investments 


13,650,742.03 


Net funded and unfunded debt ........cccseccceccceeccececescessees $140,462,654.38 
In order to arrive at the net general debt, the following realizable or ‘ 
income-producing assets may properly be deducted: 
advances and accounts: a reaaiveble (fully secured) $ 13,336,673.97 
Working advances (net assets) J. .....6.60eeceeseeees 580,745.56 
Alberta Government Telephones, plant and supplies, at 


cost TEU RUPECOLEE ETT TEE EERE 


. 


Net general debt is arenes by expenditures 


General assets at book valu 


22,843,256.25 


36,760,675.78 


$112,701,978.60 


es, consisting of roads, "Deidees, ferries, public 


buildings and public works .........e'ce elec ceee coecccscccescsees $ 63,136,995.73 
Loans and advances at book values, partially secured, subject to realiza- 


Deferred charges and capital oe consisting of discount on 


7,736,966.35 
e of, 


debentures, unemployment relief and miscellaneous ‘tena, 3 losses on 


railways and various advances; less reservés and capital surplus ... 


22,743,639.63 


Advances to income account covering income deficits and net income 


assets aL. ta he a ee ee Ee ee ee ee eeeetece 


roit on the De- Tone oe 


VANCOUVER. — British Empire 
trade agreements and the prefer- 


19,084,376.89 
$112,701;978.60 


ences they provided in overseas| centra 


markets for many basic products 
of British Columbia are believed 
to be largely responsible for the 
increased exports through the port 
of Vancouver last 


by the Vancouver bor Commis- 


fund | sion’s report. 


/, Shi ts of logs, paper, pulp, 
es, piling, concentrates, apples, 
doors, fish meal and fish oil all 
showed healthy increase. 

During 1934 more deepsea ships of 
British register arrived here than 
ever before in the history of the 
port, except in 1928. While the 
total deep sea arrivals last year were 
1,211 vessels, there were 1,344 ar- 


The Contribution of 
NATURAL GAS 


to Western Progress 


ear, as shown! fish 
France, Germany, Hel 

Italy, Japan, Australia and Us 

Kingdom. : 


Cap de la Madeleine 


—. 


Pays June 1 Inte es 


City of Cap de la Madeleine, ¢ 


has been authorized by the Ques 


Municipal Commission to pay 


est coupons on its bonds due Jum 


1935, 


2% HE story of these two Western utilities is 
the story of improved living conditions 
in Alberta homes and increased efficiency, 


in its commerce and industry. 


Uncertain and laborious methods of pioneer 
times have ‘been changed to the cleaner, 
easier and more economical conveniences of 
today — conveniences that assure comfort- 
able, liveable homes despite erratic and 
severe weather changes. Kitchen slavery 
has been transformed into kitchen freedom. 
And industrial plants have more easily. 
weathered times of economic stress because 
of the lower’ overhead and improved 
processes made possible with this clean; 
hot, flexible fuel. 


Serving, at practically the lowest rates 
on the continent, 30,000 Alberta families 


‘ 


The Canadien Western Natural Gas, Light, Heat & Power Co., Limited | 


CALGARY 


- ALBERTA 


Northwestern Utilities, Limited 


EDMONTON 


- ALBERTA 


Subsidiaries of 
DOMINION GAS & ELECTRIC CO. 













1934 1933 


seeeeerenes w= 29058. 2,584,331 Nee hy ae ae Bos cai kre ; : 
5 - eeevesese es aaasee| , . ve , TT A 2 - at ‘ : . a 5s ; a * Province 
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province. 1934 there Syme SoM hs bine bo Saskatchewan . about 50 uction for years 1934 and 
ee apapoe horses in the provines, | C70Uz Benen elses /_ es4Tt per cent of its e fron wheat Tass: ” an impo 
valued at $14,504,000. Sheep and hog Clay pr products... a | crops under normal, conditions. Bh nat 1933 Boa province, but 
total See af ut Meadads i tee Total, including ae and the world’s greatest | Field crops .. 94,441,000 82, and meat packin, 
endl of 1994 was $31,003,000, the eatic| other minerals 7,226,368 9,026951 / Ynebt's Farm animels 13,777,000 12,711,000 “sources of rever 
. mated numbers and value being as Water Power : Drought, wind storms, Op- Wool ree eere 283,000 206,000. production is derived [ 
and | follows: 1, 1985, Manitoba had and other misfortunes have ao 13,222,000 12,088,000 fields peme ot the Crow's Ne 
Number Value January a turbine ine Poured crops in the southern area | Fruits and LIMITED | “and in the Drumhelle: 
i eee " stallation) of 300025 hp. all of | iD Tecent yeers Dut 008. Jhern | Poultry and . Heaps rode! 
Milch cows ... 339,100 7,799,000 which is produced at central elec- ve 5 17 ee E oe a : 
ies cate Samwo “aauogo| wie stations. Undeveloped avaliable | “MSS, owan ies im the centre) Fur faring’: 100000 18000 Business Established 1889 Greet Bear Lake bs: 
T Swine ......... 242,000 2,288,000 | Water power at minimum flow, of the western prairie steppes, com- | Clover and Hasek income into A 
ili sh-yest' bonds in Decomber,| sy ' 3 3,309,000 h.p. The amount of power | rising a large part of the choicest| grass/seed . 102,000 _ 54,000 ite western por 
> degd , Railways developed is approximately 541 h.p.| Poon Pi ands. It has an area | Honey ....,.. 72,000 100,000 i ieaning up to t 
The province is thegatewny $0 the per 1,000 of population. Cheap power 52 '251,700 ba tailes, end extende 761 A ee 
famous for its scenic 























Total eeered 129,986,000 pe ge 
Average value per acre of farm 
lands $n 1934 was $16. 


Water Power 


The first hydro-electric plant in 
the province was completed in 1930, 
the Churchill River Power Co, 
bringing into operation 42,000 h.p. 
installation at Island Falls, to sup- 
ply the Flin Flon mines and smelter, 
and the mines at Cold Lake. The 
plant is designed for the addition 


ce has an area of 251,- 
p miles, including several 
lakes. Excellent 


: large 
F tand is found in the southern 
art of the province, which is part 


St ce Cntr "sa tee | ahs chanins™" "| ne nga 2 
a southern 

tion a aes ovtsee rath 4,000 Fisheries 336 miles wide at the northern 

miles belong to the C.N.R. and| The total value of Manitoba's fish- | boundary. 

CPR. systems, Other railways are | eties in 1933 amounted to $1,060,886,/ Of the total land area of 155.8 mil- 

Brandon, Saskatchewan & Hudson | 8% Compared with $1,204,892 in 1932.|lion acres, 93.5 million, or 61 per 

Bay Ry. and Greater Winnipeg | The most valuable fish is whitefish, | cent, was available for agricultural 

Water Dist ict Ry, and Midland | Valued at $434,922 in 1933. Pickerel | purposes, according to the 1931 cen- 

Railay Co. of Manitoba.’ ° accounted for $382,653 and saugers|sus. There were 55.7 million acres 
a Farming ' for $115,635, $45,931 for tullibee and | under cultivation in 1931. 

oe $35,679 for perch. The capital in- Estimated wealth of the province 

In 1933 there were 280 fur farms| .o.teq in the industry was $857,445| in 1929 was $3,047,000,000 or $3,516 































Government, Municipal a Corporation 


SECURITIES 







of the province is 40 
at the northern extr 
miles wide at the 
total land area of 1638.9 ; 
97.1 million acres or ¢ 
arable. In 1931, 39 mil! 


rer atian plateau, heavily wooded, 
on pre-Cambrian rock for- 


“the total land area of 143.9 
n acres, 24.7 million acres, or 

























































Mper cent, was available for agri-|n the province, of which 194 were ita. —_ 
al development according | oy\farms and 73 mink farms, Value| i", 1998, and 2822 people were | PEP. 1 owed at 488 per| % & further 42,000 hp. Estimated CANADA PERMANENT BLDG.—TORONTO under cultivation. 
mn acres under CUltvation, ea tie aan ieee, | covrmNaENT AnD ormiciats | ent in May, 185: 4155, agg | province at minimum fow la Se 360 ST. JAMES ST. W.—MONTREAL eed SI 
mc , | __ The capital of the province is situated at 000 h.p. per capita. 


fimated wealth of the province 
Population of 


total value of pelts amounted to| wiitines. and the government is vested in| compared with 757,510 in 1921 and ; 


HAMILTON BLDG. — WINNIPEG 




















Sein $1,970,000,000, or $2.910 $1,323,522. ¥ a ieutenant-Governor and ak legislative as- a Ps 1911. ee a Sa lewuketet es Epapcation of ; 
, Manufacturing posed bers. ~ | was 68.44 per cen e whole 1 e total value neral produc- e omps 
tion was 700,139 in 1931, Honor William J. Tupper, K.C., is lieuten 1931, compared with 71 per cent in| tion in 1934 was $5,370,630, com- 120 BROADWAY ee NEW YORK 454 in 1921 and 274.2: 


In common with the other prairie | ant-governor and at present a Progressive 


B With G00.208 in ‘2082 “and provinces, the flour industry is | government under the leadership of Hon. | 1921. 


I$4 in 1911. Of total population pared with $2477 435 in 1083, The 


the total population, ¢ 
classified as rural 




















; John Bracken is in office. k following table gives the value of — 
et Sere. Gent, dads Sneek we ae daciennr heaped There se pea aad 000 horses in| the principal mninetals produced ROYAL TRUST BLDG.—VANCOUVER Agricultural Prod 
_ Agricultural Production Premier, and President of Council—Hon. , during the past two years: BELMONT HOUSE aoa VICTORIA, B.C. The relative impo: 


Saskatchewan in 1934. About half 


tering and meat-packing in the| yon, Brack eens it a 
€™ms of pr 



































































































































































































































pst of Manitoba’s gross farm val f its oducts. The foll en. 
. “| A -General and Minister of Tele-| the jivestock revenue of the province 1934 1933 
nue is derived from field crops ape oe Presses e follow nerel sod en e livestoc Pp 7 
>| ing table gives the statistics of. the | Phones—Hon. W. J. : D. G. Me-| comes from this source. The fol- $ $ : eated by their zg 
reich The gross agricul | ‘014! industries of the province in | yeas en ng atinuter o¢|OWINE figures show the estimated |Coal 1,294,380 1,200,101 GRESHAM HOUSE—LONDON, ENG. cated, by their | gro 
I wealth of the province in 1934 | 199%: ' ee oe ulire-Hen. i x | numbers and values of livestock in |Clay products. 95,689 ~ 99,007 F . compares the value 
was $431,333,000, of which $181,531,- | Number of establishments. _ 1,073 | the province in 1934: Sodium sulphate 590,325 485,416 1983: 
a ‘was credited to lands; $71,735,000 CEE nasendicisiestede $179,720,120 nister of — Works and Labor— Number Value au sete eee 1,119,505 240,338 
pagricultural production and $38,- | Number of employees. . 20,760 | Mem. W. B, Chubb. ner, Provincial Sec- | HOrses .......- 932,200 $39,152,000/Gold .......... 808,050 111,628 
00 to buildings ” Salaries and wages paid. $20,699,449 me Railway © , issi r—Hon. | Milch cows .... 556,000 13,344,000 Silver eeeeeeees 245,550 43,358 ss : +a Field crops .. 108.499.0 
1934 1933 | COSt of materials ....... $44,697,266 |D. L. Other cattle ... 948,500 13,279,000 | Zinc ........... 601,748 89,563 In Uiries Warm animals 13.645 0 
< < Gross value of products. $91,408,441} . Minister of Mines ond eet a Sheep ......... 448,200 1,479,000 coments q Wool ........ 454,00 
il crops ... 50,233,000 35,653,000 Lumbering ae Swine ......... 596,400 _ 5,129,000 — including | it d Dairy products 14,300,00 
Wartn animals. 6.568.000 6,308,000| Almost the entire lumber cut of Deputy Ministers Agricultural Production other minerals 5,370,630 2,477,425 nvite Fruits and ae 
a... 117,000 89,000 | Manitoba is spruce. Poplar, jack| Attorney-General—John Allen, K.C. The chief occupation of Saskat- Manufacturing a cere 
‘Ds products 9,851,000 10,796,000 | Pine and tamarack are also produced Soe, &, ee: BA.. LLD. chewan is naXienee, and the most The predominant position of the " ry aoe 
ait and commercially. The value of produc-| Provincial Treasurer—R. McN. Pearson. | important product. ts spring wheat. | 40.7 ining industry in Saskatche- Fur farming. 429. 
‘vegetables -. 1,272,000 876,000 | tion in 1933 was $445,144 from: 33,-| Bublic Worke—A. McOiltivray er, K.C. both oe feu = pines agricul. | Wan is indicative of the importance est distributing centre for farm ma-| raising district. The city owns its flover and s 
& eggs 2,946,000 2,866,000 | 112,000 ft. bm. In 1933 there were Municipal Affairs—R. BM. hem KC. oth important. © gross agricul | 3° grain to the province. Electric Sask ch chinery. water and sewage system and is aa ss 436.0 
278,000 274,000 | 101 mills in operation in the prov- _oiitaith, and Public Weltare—F. W. Jack- tural wealth of the province in 1998/1, 4) snd power is develoni askatchewan Population: Present, 53,034; 1926, 37,329. | served by National Light and Power gt *:, eee 
ince, representing a capital invest- . M.D., D.P.H. was $1,235,180,000. The following ly honeces 2 — ony eae Citi Area, 8,408 acres. Co. Hoftey ......+ 1x 
“ge 70,000 45,00 | ment of $000,408; gross value of pro-| <1, _, otter Qitieals , , ,.,,, | table shows the gross revenue from | Tear tne top in'a few yearn, Skates ties secetscemet, |, recta ret at Sse Wtes oi. semen 
v ’ . 2 . i i i ear 5 , 21, . } ebecee yd VU 
keaesun 400,000 304,000 | duction, $470,933; net value, $180,939. | ,_-. Legistative ee wisn E Me. the various kinds of agricultura tics of the total industries in 1999 Sant aman ineahebeen y ee toa Facet ieee 
; sched limcbciinas"etenaiiieatlia Mining Lean: Comptroller General, J. C. M. Lig- | ——__-_~ | are as follows: : Cursant Gores Srcrrsee: $3,461,772 Year Ended December 31, 1934 pied farm lands in 1: 
prea ore 71,735,000 57,211,000 Mineral production in the prov- een te Spee Seeeaaenne *r—H. | proximately $570,000,000 annually.| Number of establishments 818 . Regina Senden ten tte? 43'743.680 a FE onan nas iccsucees _s The estimated grc 
. ne ae : ince in 1934 was $7,226,368, com- Watts; Public Utinities Commiestoner—W. more of Manitoba located in| Capital ................. $64,950,579 Regina is the capital of Saskat- Byotione nat tuded 5 15,501.638 Assessed value for taxation ... os ta,ee1 a0e wealth of the province 
Horse reeding is an important| pared with $9,026,951 in 1933. The tingham. Minimum Wa . Number of employees . 5,614 | chewan, and is the oldest and lar. = , +, 26.41; collegiate, | Exemptions n SNe eS 9 2 2 $292,725,000. The r 
‘ .. | Board—G. N. Jackson, chm.; Liquor Com-| Population: 1935, 223,017; 1921, 179,087. , o. Best | 5.07; public schools, 13.0; library, 1.0; govt.| te, 1934: General, 24.50; publi 910, 0UU. © | 
S of livestock revenue in the output of gold totalled 98,50¢ fine mission—R. D. Waugh, chm. ; Workmen's Area 15.287 acres, Salaries and | wages paid. $ 5.871, 180 | city in, the province. It is 2 tax, 2035 total 47.5 mills. "” (Separate rev., 2.20; library, .50; 19.50; total, foutth in Canada in th 
eres compensation Board—C. Enesme ané Assessment of materials ...... 19,164,919 | main visional point of C.N. mills 7 mi =: possesses nearly one s 
t 4 . 7” K Printer Philip Pureell; Adminis: , Total tax arrears, $1,590,602. Last year’s} Total tax arreags, $1,196,607; last : oo 
be Province of Manitoba Financial Statement trater of Income Tax--D. C. Stewart. Budget a aes. ee he OE se ae Gross value of products. 36,199,608| and C.P.R.; inland terminal Of | tax levy, $2,448,472; ‘smount. uncollected, | tax levy, $931,801; Mineollected, “056. total agricultural we 
ee, (As at February 28, 1935) PROVINCEAL PREANCES Budget expenditure ........... 10,295,131 GOVERNMENT OFFICIALS “> a Bay Railway; 14 a $0"2.145. Tax sale. certificates end tax timid oe "$10,784 38 Livestock 
| property within the province (provincial estimate) ........... $552,811,000 Revenue and Expenditure Assessed value for taxation ., 215,312,877 | | The capital of the province is located at | 4ting lines serve over 600 towns and | Sie property accounts receivable, $39,151. | Total debenture debts eceecccee S64 The total value of 
OME Sains sha ok aan cots ecasedernvordkceshbetunenaaischea., 121,493,403) Current ¢ th Saco for the | ne Bas Smemeted -- +5 Regina. and the government is vested in a | Villages. It is the commercial, in- Assets-and Liabiliti Totgl sinking fund ....scesesee. 2,141, “a2 stodk in 1934 was $65.9 
Be Sinking fund ooo cca ccsesasacseessasatesesees $1,853,496 fiscal year ended Apri] 30.1934, amounted | Total tax arrears, $6225 680: last year’s | L*utenant-governor and a legislative as- | dustrial, financial, and ‘judicial cen-| value of assets ......... $24,258,565 | Bank loans ......0..c000 seccee, - AS ame ¢ pacl ~ 
 Self-sustaining and secured debt .22252572720702002022. 52,300,100 54,153,506 | t0"'g13,966.921 and expenditure $14,003,532. | levy. $9,858,961; uncollected, $3,296,006, sembly composed of | “nest i His tre of the province, and” western Total debenture debt ........... 15,304,303 | Other ing ‘cgi TS “< —= a tye king 
Me ik cit cB ae 54,153,306 67,339,806 | Comparison with 1933 follows: Assets and Liabilities Munroe, O.B.E., MD., F.A.S.C., is lieu- | headquarters of the R.C.M.P. Locat-| 7o'al sinking fund ........ srs 305s 763 Deb’s. Sink. fund th ted 
t Hattlity’ ct which $3,600,000 is ‘in connection with etieene Revenue Value of assets ..........+.... $64,191,074 | tenant-governor of the province and the | ed in the centre of Western Canada’s cir ila Core = tstan eee) ee estimated 
and operated by the Dominion Government) ..............++- 8,298,280 1934 1933 | Total debenture debt ........ 66,352,702 | present Liberal government, under ahtia fe meray luego <n 165,912 | public utiliti ~Fatdor.874 $1,028,414 values of livestock a 
revenue for the vear ended April 30, 1934 ............ceecseceees 13,966,921 | Department: ; s $ Total sinking fund ............ 30,852,749 leadership of Hon. J. Gardiner, a most productive hard wheat area. Debenture Debt ‘om Samemaniae $ 1934: 
expenditure for the year ended April 30, 1034 oo. 0.20222... ancl i:083.533 | Dominion of Canada .- 1,705,340 1.705.340 | Other liabilities «...,...0.0...- 5,039,520 | elected in June, 1934. Market area contains 55 per cent of on, Sere Ratepayers’ share se 617,687 «227,144 rr 
is also a sinking fund of $6,039,978 on hand against self-sustaining and secured Attome aa ‘ 1,185,237 1,179,468 Debentase Debt pee AL ae Executive Council provincial population, World's larg- | Public fp weiaies :_.. coe $6,317, $2,403,597 Sy share .....+. . sree 35.112 % ene 
gricu , f eb's. nk. fun i Presi Pro Local : CC  FRCROOL oc vcccicccesece y orses pucnveces Se 
LOANS OUTSTANDING Scainetion cones 83325 8.000 outstand. on hand | vinclal Treasurer Hoc. foe Gerdiner, | tor the yeat amounted to 915,640,758 4s| Ratepayers’ share. 2,507,963 974,227 |General ............. + 2,151,673 822,367 | Mileh cows .... 46 
(As at February 28, 1935) Provincial secretary .. 56.135 45,000 | Public utilities .... $37,958,801 $14,948,509 | B.A., LL.D with 915/4 $15 Mase. in 1933. The City’s share ....... 1,558,579 722,080 — Otter cattle 1.10 
Amount ~ Payable Public works .,....... | 124,448 | 128,000 | Lest Trea eee 9,683,295 6,448,339 Atiomney-General—ton. T. C. Davis, K.C, | following are the’ important items of | 2®PeFA! «-----+-+-++. 5,744,430 1,068,961 / Total find in @asesd of legal 2,141,429 Shéep .......... 696.200 
$100,632 Montreal (G) Treasury -...--....--. aes tert | City’s share ..... 793,133 375,134 | gart * of Agriculture—Hon. J. G. Tag- | revenue and expenditure: Wile. cinttxsdones $16,218,463 $5,768,866; requirements .............. 271,967 Swine ......... 896,10 
150,009 = Montreal (G) ‘Seemas ds tohagrentes.. -20ek: eee009 | Schools ...........- 8,250,000 3,157,105| Minister of Municipal Affairs— Revenue Sinking investment, reserve and Public Uiilities “*Net’ ” _1Net c 
12,000 The Pas, T. N.Y. (G) tae SRD «|... 0055. 9,667,472 4.975.682 | R. J. M. Parker. e aon. . surplus, $361,135. earn profits Mining 
184,000 Montreai (G) yee. wells ‘ one | Spec. sinking fundres. | ....... 947,980) Minister of rko~! 7 1933-34 1932-33 Public Utilities *Net #Net | Weterworks ..........$ 112,564$ 9,514 ae oe 
274,000 + Montreal (G) Old age pensions ..... 395,386 200,000 | “Pee * aockens ene Sager. Public Works—Hon. George | _ Department: : s £arni Profits| *After operating expenses only. +After Alberta leads all the 
eee. Mantras (Go Rn eae ee TAM haniices sag’ 1306;352.102 $30,852,749 | | Minister of Public Health and Provincial Sanat ee re * oao aos *o00. 402 Blesnie’ light". -..: © al “a aod en a at ae Gian provinces in the 
Mime WY, BEE, Woe mo sane uniitiet_—1Net_| “Minster of Highways and ‘ranaporta- | iesriny-Ginccai's:-7 Vaseies senses | Steet rallway'.-cc-: hast 4.0 — Secand only to Nove 
, .Y. M. T. W. ( rene ces Nova 
im... itv De t: e833 | waterworks ......... $"o4aes $ 213,640 | Minister, of “Telephones & 7 Peete ree ne. 30 a ee 1,010,914 388,795 Yorkton production of coal. C 
2,530,000 M. T. W. (G)* partment: g $ Electric lights 1,910°439 $301,910 and Ministe elegraphs, | Public woras ........+ 187,829 168,024 | Less: Adminis. chg. . 17,000 17,000 7 aia 
395,000 M. T. W. (G)* Public debt ..........+ 6,207,544 6,198,881 | echt Ne ame 13878611453 | Wed Pathensone Natural Resources—Hon. | Highways .......000+. 2,905,754 3,030,897 Yorkton is about 280 miles north- important mineral, 
35,000 N.Y, (G)* ee nok aeeeee 178-313 + 190,167 | Contral heating ...... | 135,723 750 areem, Education ....sscsees» 176,320 209,800 993,914  371,795| west of Winnipeg and 150 miles available resources 
160,000 N.Y. (G)* xecutive counc Re 268,079 | WSESE SICAEING 200000 , , Legislative Officials Agriculture ...cssse+. 37,966 20,147 *After operating charges only. tAfter| northeast of Regina, and is the near- being 5714 billion 
2,122,000 V.R. W.T.M um. NY. (G) SEGRUEY, ccebevescoces 5,130 116,923 “A ter operating expenses oni +After Legislative Counsel and Law Clerk— | Municipal ..... eeeeeee 18,537 23,633 | operating expenses, ret and sinking : . 7 ee a 
2'250,000 NY. MT W. Prov. secretary ...... 23,822 27,913 perating expe y. 7 J. P. Runciman. Public health ......... 34,340 =: 20,310 | fund charges. Defici est city to port of Churchill and the abont 31 billion tons 
2'500,000 TM. W. L. (G) W)* ppm oy Ege yo operating and fixed charges. {Deficit. GOA Maite * Wsislative Assembly | Rive, labor & indus...  €5,203 68,088 — Flin Flon mining area. It is served 11 billion tons sub-bit 
+410, . T. M. , , ntl. = == = | Child protection ..... : y ; ya : coaasi 
re Fey a: =" T. M. St. (G) Attorney-General «+++ _ 634,231 698,326 P ortage La Prairie Asst. Clerk of the Legislative Assembly Insurance eee 74.588 78.137 Weyburn by CNR. and C.P.R., and is in a the remainder lign 
gee TY RE Me eta Emcee Mis Mata aoe aned Se| Cae ES mmc a. w. ie: | ee ak | | Werbung. tinted 200: mlen| Scing aren of 2400 sexe cil ees = 
oes EM WV Oe MY Gl | Se eateries “tate Mees | miles west of Winnipe. on the main |'“Cituniadooes of Rusieton, Liters [otaet seasiss =: MELE. wRMG| Sethe Intecbaticeal borate ce te UM ee of the total for Cs 
4.725.000 N.Y. M. T. 'W. (G)* y A ‘commissioner of blications, Libraries | Natural resources .... : , of the internatio un on the J — ae 
5,000,000  V. R. W. T. M. or StJ. Old age pensions ..... _540,486 485,712 | line of C.N.R. and C.P.R. Located in | 4d Archives—S. J. Latta Local gov't. board .... 4,963 —_-9.2%4 | C.N.R., and is a divisional point of aan’ 3000. ee with $19,702,953 in 
aoe > . : - _ ri ’ 14,003,532 14,311,483 “portage plains” notable. for _pro- Education Deputy. Ministers 14,252,766: 14,834,887 the C.P.R. It is one of the most im- Income and Assessm of the total. 
“00 |0OUWiln ete ductivity and adaptability of soil for|11.B. D. Pacd. - McKechnie, M.A., Expenéitere portant commercial centres of south- Se ne eeteee a 
180,000 W. T. M. (G) farming. Power supplied by trans- Sekine tenant Blackwood. ern Sao s a ag 0d | Expenditure 122577777707 2775°° ; : 
mene! Ue mission lines from Winnipeg. City| Provincial Secretary—J. W, McLeod. siiiateatieaiaill 1-56, 1008-58 | rain growing distri Ee eel eerste 4.06.8 Pticsadcoses 12,5 
3,878,000  V.R. W. T. M. or St.J. owns its electric plant and water| provincial Treasurer =e. Legislation ........+0 163,065 168,608 | , Population: — 1931, 5:08; 1926, 4,119. | Exemptions not included - —_ Natural gas ... 
1,000,000 V. R. W. T. M. or St.J system. It is a popular summer| Highways—H. S. Carp. ‘arpenter. nytt, Executive council .... 79,891 85,313 | Area, 3,328 acres, Tax rate, 1934: General, 22.30; school Petroleum, crude 3,2 
6,827,602 London in st* resort. Agriculture. H. Auld. Provincial eoeaiany skins - tae Year Ended December 31. *Toial tax arrears, °$496,167; last year's Clay products . 
. ‘we WF Mig} Poptition: Present, ose; tive years| Mimicipal Aisi QJ. mun | Erovinsal weretary'«: LUGE 13884 |q,,,,Yot" Bnded December 31, isn, |, Total as arenes, 27a st > Cement vee. 
‘ Pot oe ago, 6,025. Area, 5,691 acres. obectoces: hay ROOD twee Sevan se ccc cdevus *Includes tax arrears, tax sale certifi- , 
000 |W. TM. IG) Brand feat Ended Dee. 3. 193 & Public Welfare TM “Maloy. at Saher ere ree Metal siseas | Asses sad Liabilities, "| cates, and tax title property. < fer wrevel. 
2.672.000 V.R. W.T. M. StJ. NY. (G) ranaon Year Ended Dec. 31, 1934 Natural Reso T. M Education .....esses 2,475,554 2,888,577 | Value of capital assets ......... $ 609,851 and Liabilities : 
3.442 000 V. R. W.T. M. Std. NY.(G) Brandon is on. the Assiniboine Current revenue .t,.........++ $ 105,041 a ourees—W. W Amos, M.D. | Agriculture . cess 385,305 | 320,670 | Total debenture debt .......... 765,111 | Value of assets .............00s + $ 835,887 Total, incl. all 
57:00 VROW. TM. or StJ. Ss On the Assiniboine | Current expenditure ........... 116,101! provincial Arent ticials Municipal ...........- 84,960 89,243 | Sinking fund . ................. 328,449 | Total debenture debt ........... 287,463 Othef minerals 20 
1,329°091 London in st River, 134 miles west of Winnipeg, | Assessed value for taxation ... 4,220,161 | |. 70¥ “Audito, wen te filed); Pro-|Tocal gov't. board .... 26,828 26.962 Debenture Debt ink loans for current accts. .. 69,500 ai 
2'526,000 N.Y. W. T. M. R. V. St.J. (G)_ | divisional point of C.N.R. and C.P,R. | =xemptions not included ...... 2,935,404 | peovinci LA Tae Hopkins; Deputy Public health ..... veee, 1,111,046 1,092.554 Deb’s. Sink. fund | Bank loans for capital acct. .... 94,700 Manufactur 
4.000000  V.R. W. TM or StJ. Senedk . ‘sulkacie. aauk sane” saan Tax rate 1934: General, 23.528; deben- | (oper pi auctor: Harvey; Commis- | Riys., labor & indus...” 172,143 ‘178,888 outstand. on Debenture Debt Te cori ith 
3,000 W. T. M. (G) y System | tures, 4; schools, 13; parks, 1.750; muni- | River cures of Child Protection—L, B.| Cid prometion a 492,285 496.375 | Public utilities ...... $ 413,694 § 153,222 Debentures ees With 
25 000 wT MiG) owned by city. Brandon College | cipal comm.. .722; total, 43 ‘mills. Fidler. eee encent of Insurance—A. E. | tnsurance ............ 6.505 6,191 improvement . 44,552 15,344 ; Outstanding provinces, manufact 
115,000 W. T. M. (G) (affiliated with McMaster Univer- levy, pide dale coe weet tad a year’s er; King’s Printer—T. H. MeConica. King's printer entgness 18,995 22.075 | General ............05 306,865 _ 150,883 pobtte improverients -.: cvscccces § eno Teflécts the natura | 
6,449,000 TT. M. V. R. W. StJ. N.Y. (G) | sity, Hamilton) situated ‘in city + Renate and Been PROVINCIAL FINANCES SOOT 0 00's s 03 +50 27,933 33,954 — See ae , grain ing and « 
° TOL. ccccc-cocccese eeeererece ° 73 gTowing ana : 
3,108,000 7. M. v. RW. StJ..N.Y. (G) | where also a number of industrial Value of assets tassstesvongesen $1,758,563 / Bee yeas and meres Nene onde = ei Total «..--seesveeees 765,111 "328,449 School nesindperedensig secsensee "21133 — 
3 Me : ion. . : 0 ebenture debt'........... 1,184,500 e total revenue for e fiscal Nat urces..... : if ro ee a ee ee 287,463 ° | 
scan 7 = - 44 moat ca pF gprs son Maen 9 Total sinking fund ............. 538,397 | ended April 30, 1934, amounted to $14,352. ; Old aac ‘pana ee Sataes aan Moose Jaw Unsold issued included in above’ 98,190 : Province 0! 
3,495,000 W. T. M. V. R. St.J. N.Y. (G) oo . Debenture Debt : 766 as compared with $14,834,887 for the ee Gees Moose J: i Debentures not included in above 299,083 | 
. 134000 W.T.M. (G) and seat of Dominion experimental Deb's Sink, fund | Previous fiscal year. Total expenditure 15,646,758 15,413,524 om ete on the Public Utilities | 
SI, % c.ssseennseees 3,500,000 V. R. W,T. M. or StJ. farm. . eh alice rg ee! es , tee Jaw ed a miles i se *Net so seaeed value of 333 p 
ices eape 105,000 W. T. M. (G) . : c utilities .....,. ‘ ' . peg, an miles east o: - earnings profits and unfunde 
41406 secessesnense. 3,245,000 W. T. M. V. R. StJ. NY. (G) ote aaa hee 1,458; five years |General .............. 285,500 132,749 Province of Saskatchewan Finaneial Statement gary. It is on the CNR,, is the| ¥s\erwor ~ ‘ang oss Se gi » at - hk S pga tanino 
eee ee 433,000 TM W. 3 Income and Assessment RR, i hosts acd $1,184,500 $ 538,397 Gross funded debt —* P Siey prorat @stimate) crccccccescocsceses $1,129,447,552 | Tand divisional point for Saskat-/| operating expenses, interest and sinking Contingent liabilities « 
o% teh cae bevebete 3,096,008 NY TM. w. StJ. R. V. L. (2) inant Ended December 31, ne wan Public ore . seal y ihovenna-peolaeian aeht —— seeeecersvesese teeeences ‘ia teeiaos 834,612 chewan of the C.P.R. It is ‘a milling, | fund debt. an E Coerated by CN 
DP ccvecesecesede ce ; . (Gi fF RROVOTIUO cece recerasereccesseses ¥ *Ne e Sinki 7 pt ali yagi tale 5 ath ela la eeeeee . packing. livestock commercial, and _ rent (3 ar ef 
GAG W “onan navovote ad 570, YY. T. d Expenditure .............+.0.006 624,805 i f AG FUME oo e sees e wees cesseeses covensavenscesees + 17,099,059 56,849, . ae ’ t diture 
MS chee ‘Sie 0CUWwWh GY oO Assessed value for taxation <-- 12,582,340 | Waterworks -......... $"Gs.416 § °$2.160 Met debenture duke ae rea aye Nes genre — =. a meer 3 ace 
New York: T., Toronto: M., Montreal: Winni Vv. Vv : emptions no u above ectric BE Sar en 25.037 8.247 Guarantee etn dedisetinun R27 R08 Oa Un ie ip tet insect ewmenens . or whea -growing an st of. ties on page 
; &t.J., Saint John, N.B., L., London; (G), Gold: (s), Pound sterling at $4.86.2/3. 072% fate, 1994: General, 12.2; debenture, | | *After op. charges. tAfter all charges.| “Y*Y.¥s an of which are new owned, and operaied by CNR) ae, 5,364,151 Maturity : 
Payable in pounds sterling. Total taxes in arrears, $492,886. Last ; aiiseiidabonsans Revenue for the fiscal year ended April 30, 1934 .............«... Seaiee 14:252.766 1 Apr., 1935 4% 
*Free from succession Succession duties, provincial and municipal taxation in the province. | year’s tax levy, $544,680; amount uncol- 4 Expenditures for the fiscal year ended April 30, 1934 ............°°"° esos 15,646,759 15 Jan., 1936 6 
VO ak thee St. Boniface LOANS OUTSTANDING ; Apr., oe ; 
Vint dt ante os $3,296,652| St. Boniface is on the Red Rivere}  yraturity nite “ame coe > 7 W383 ' : ee ‘a 
Total debenture debt ........... 2,970,045 | a twin city of Winnipeg, with which | 15 Nov., 1985 4% «..ssseeseeeeee $3,000,000 RW. T. M. Stu, V N.Y. (G) 1 Jan, 1939 sa 
Sink. _—s atresss .......... 398. it is connected by traffic and passen-| 1 Feb., 1936 6% 3,029,000 R,W.T. M. (C) | ( 35 Jan., 1939 5 
36,283 2 : 
Other liabilities ................ 610,965 | ger bridges and by electric railway.| | }i4¥> 198 | gi - iawn rcleue @ i Zope, i999 
Debenture Devt. Sink fund | 2°4t.of Roman Catholic Archbishop| 1 May, 1939 5% .....scscesseee 3,000,000 RT. M. NY. (G) 15 Feb. 190 05 
outstand. om hand | Of Manitoba. Education, industrial |‘ 1 Oct., 1940 8% usssccevesceree 3,000,000 R. T. M. (C) 15 Feb., 1940 : 
Se cial te Public utilities ....... ‘$ 684.415 $408,225 | and residential centre. City owns ig June, 143 S46 ilsetessett, Zasso0o WL EL ME WEY, to fT Sept. 1941 é 
Eastern Sec r ft C MRatepapers’ share. 492,158 295,277 | Water system. Largest western Can-|15 ‘Apr. 194 5% 11. 3;325,000 R. W. T. M. StJ.V. (Cc) On iis. 6 
u 1 1es O. City’s share ........ 22,339 4.164 | 2dian stockyards located in city.| 1 » 1944 414% v.sssceseeese 3,401,500 RB. W, T. M. ay Vv. L. (P) (c) © 2a : 2 Oct., 1941 : 
Y General debentures .. 1,771,133 9971488 Bonds are in default and finances] ,5 20%" ims aide cc Foo WE BO ee 1883 - 1935 gen, isz 
ig vane under provincial scrutin * Me seseessaneees "300, Pere ae y, 1942 ‘ 
f LIMITED Total -.---:.-2- 5, $3,910,045 $1,703,154 | Population: Present, 16.454; five years| 15 Nov, ime Sigs 72.77 SIT so00000 RW. TLN.Y. @) 15 Bept., 1942 
rf PO a ol ecpe ceeme tia netoded Above 060, 16,286. Area, 11,041 acres. 1 Jan., 149 4% Sterling ..... : 1,439,300 M. L. (P) 1 Nov., 1942 ‘ 
ON ig 2 SE ON Ssosadeed edges , 973 poome and Aecomnemd | 2 ee Se eee ee + a 
a Inc. I9IO | Bonds guaranteed .... = .:.... 100,000 Year Ended December 31, 1934 : — i980 5 Farm loan ... ae = {S . The facilities of this organization, t fury. ims 
Public Utilities MOURNE vacssccnatins cosoncian $ 674,422/ 1 Oct. 1950 5% Farm loan 1,947,580 R. (C) , 1 Nov.. 1943 
*Net Net | Expenditure .................... '703| 1 Jan.. 1951 4% Reg. ; 3687650 RR. L. (P) developed during 52 in the : ieen” a 
earn profits | Assessed value for taxation .... 9,467,460| 1 Oct., 1951 444% «.-....+0. ..) 13;752/000 W. T. M. St.J. V. N.Y..(G) . a 5 June, 1945 
F, i] | Waterworks ......... $ 53,583 $ 1,606 Exemptions not included ...... 2,911,920 | 15 Mar., 1952 6% ...........scs6 7,980,000 RW. TM. Bcd. Vote) ; is Jan., 196 
A g - ho ee 2 25 nak, Fate, 1938: General, 13.6; ‘school. | 1 Oet., 1952 S4g% 2o2.L2LLrst 4:500 R. W. T. M. StJ. V. (C) investment field, are at the dis- 1 Jan., 1947 
H Head Office — Saint John, N.B. depreciation, operating charges, and after mills. ee eee eee ee > adie: stock ier mL ee posal of investors. 1 dan. 158 
Ed est and sinking fund on debt. {Deticit. \ ae a levy, $715,181; uncol-| 1 June, 1954 5% Farm loan {,. 1,173,600 RR. (C) 45 Apr. 1950 
§ ected, (100-00 septne 1 Sept. 1954 4% v.sceevssseeeee 5,000,000 RK. W. T. M. 8t.J. V. (C) ; : 1 Get., 1951 
F Winni Value of assets ............., S 94,263,040 | Sept, 1988 ‘ 7 ee asonees Rewer M. St.J. V. N.Y. (G) er. : 3 Shy: 1983 ‘ 
G t peg Total debenture debi ...1./.2° 4,741,541| 1 Sept. 1955 416% ............. 000 «RW. T. M. StJ. V. ‘N.Y. (G) Oct. 1984 : 
overnment, Winnipeg is the capital of Mani-| Total sinking fund .........2... 359,004 | 1 Sept., 1955 414% Farm loan.. 165,940 R. (C) . July, 1985 
Si oa thtaal toba, the fourth largest Canadian |Ouer fable 77" 1,671,090) 1 Jan., 1956 414% Farm loan.. 500,000 R. (C) Government, Municipal + Sevt., 1955 
unicipal, I city, and the gateway to Western | Stak Insets’ v-ve-s-revsss-> SUR 81] I June, 1988 445% Farm loan; 334-500 i W.'7. a. sta. v. N.Y. (G) 46 Jen. ist 
 $ . B d Canada. As western headquarters Public Utilities 15 Jan., 1957 940% severe evvooss * Sy R. W. T. M. 8t.J. V. NUY. (G) and rati Bo i Dec., 1957 ‘ 
orporation Bonds 1 of C.N.R. and C-P.R., it has the larg- Net iNet | 1 June, 1957 19% eveesevevesne 3411000 BW. T. ML Bt. V. NY. Li (G) (P) Corpo on Bonds 1 July, 1958 ‘ 
Profits Bept., eee eer eeeeee . 
est railway shops and yards in Can- Waterworks .......... $ 68,461 $ 14,750/ 15 Nov., 1957 4% 0.0 cscs acess ~ 1,830,000 -R. W. T. M. St.J. V. N.Y. (G) 7 1 Jen.) 1959 
ada. Supply base for Northern gold ‘After operating expenses only, ¢ 1 May, .1957 oy% Farm loan.. 500,000 R. (C) t cee 1969 
e | and copper mining areas. The city operating expenses, interest and sinking : Jan., — ° sone = ie } , 1960 ‘ 
BRANCH OFFICES has the cheapest hydro-electric Debenture Debt 1 Aug., 1958 : 3500000 R W.T. M, Bta.V, (C) i ape. 1968 a 
Egon rig | EE 22 iiniig | HANSON BROS Se. 
* i wer oO + On ” +. » N.Y, } 1967 ‘ 
Halifax, N.S., Charlottetown, P.E.1., I | operated by the city. © "> 84 | Publ utilities ---... $912,800 1 Nov. 1988 tyne | RW. Ee wx. | } : ae we 
Weisahpie: is tha lotintet eich cxain Ratepayers’ share .. 632.102 | $350,094 2 Dec., :. 3500000 ©. R. W. T. M. rg INCORPORA July, 1974 
Moncton. N.B market in the world, and the com-| Gane) ?.7°""""° 596,549 1 Jen., 1960 3,000,000  R. (C) Pyne. 197s 
. *y S| mavelel met lis of the West, hav. sseessceseesse 8,000,390 J yeh, eee 965,000 eee vin aie ’ ‘ 
‘ hundreds of industries in oper- | Total .... sen 4761 15 July, 1960 + civkoaieuns 1,000,000 000” M$ . ee cepemngent lis 
Summerside, P.E.1. ation, ‘The city ie the chiet mernet| \ Pei ee nee | Lee at Sa eta ws hase Fs. - 258 Sr. Jamas Starr, BSc pstock is pe) 
for all products of the western prov- Farm joan ... ; | is 7 
earns. 1 Nov., 1963 5% loan... 403,700 RK. ( 
inces, and acts as a wholesale dis-| Waterworks .......... 64,397 $ 10,687| ‘There Sparks Street, OTTAWA 336 Bay Street, TORONTO iY. New York: 
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Foothills Province 


Has Important Diversifications for 


Major Agricultural Industry 


Alberta is an no ge hag Staite 
owing province, other su’ 
vantial primary activities. Slaught- 
ering and meat packing are impor- 
tant sources of revenue. Mineral 
production is derived from the coal 
fields of the Crow's Nest Pass area, 
and in the Drumheller area. Petro- 
leum is producei in the Turner Val- 
Jey Oil fields. Development of min- 
eral areas in the far north around 
Great Bear Lake has brought addi- 

tional income into Alberta. : 
The western portion of the prov- 
ince running up to the peaks of the 
Rocky Mountains is internationally 
famous for its scenic beauty. 

The province borrowed on 20- 
year bonds at 437 per cent in De- 
cember, 1934. 

Alberta has an area of 235,285 
square miles, its length from south 
to north being 770 miles. The width 
of the province is-400 miles wide 
at the northern extremity and 180 
miles wide at the south. Of the 
total land area of 168.9 million acres, 
97.1 million acres or 60 per cent is 
arable. In 1931, 39 million acres were 
under cultivation. 

Estimated wealth of the province 
in 1929 was $2,406,000,000 or $3,724 
per capita. 

Population of the province was 
731,605 in 1931 compared with 588,- 
454 in 1921 and 374,295 in 1911. Of 
the total population, 62 per cent was 
classified as rural in 1931. 

Agricultural Production 

The relative importance of dif- 
ferent items of production is indi- 
cated by their gross value, as 
shown in the following table, which 
compares the values in 1934 and 
1933: 

1934 


$ 
Field crops .. 108,499,000 
Farm animals 18,645,000 
Wool ..... : 454,000 
Dairy products 14,300,000 
Fruits and 
vegetables . 1,737,000 


1933 


$ 
84,499,000 


359,000 
12,986,000 


1,203,000 


2,999,000 
422,000 


55,000 
90,000 


Fur farming . 429,000 
Clover and 
gtass seed . 


Honey ....... 


486,000 
150,000 
Total ...... 148,593,000 121,552,000 
Average value per acre of occu- 
pied farm lands in 1934 was $16. 
The estimated gross agricultural 
wealth of the province for 1934 was 
$292,725,000. The province ranks 
foutth in Canada in this respect, and 
possesses nearly one seventh of the 
total agricultural wealth of Canada. 


Livestock 


The total value of Alberta live- 
stock in 1934 was $65,930,000. Ranch- 
ing and meat packing are important 
industries. The following figures 
show the estimated number and 
values of livestock at the end of 
1934: 

Number ° Value 
HorseS ...++e+s» 698,300 $27,234,000 
Mileh cows .... 461,700 12,004,000 
Other cattle ... 1,108,500 16,628,000 
Sheep ......e6e- 696,200 2,492,000 
Swine ....+..-. 896,100 — 7,572,000 


Mining 


Alberta leads all the other. Cana- 
dian provinces in the production of 
crude oil and natural gas, and is 
second only to Nova Scotia in the 
production of coal. Coal is the most 
important mineral, the estimated 
available resources: in the province 
being 5712 billion tons, of which 
about 31 billion tons is bitutinous, 
11 billion tons sub-bituminous, and 
the remainder lignite. 

Total value of mineral production 
in 1934 was $20,324,801, 7.32 per cent 
of the total for Canada, compared 
with $19,702,953 in 1933, 8.90 per cent 
of the total. 

1934 1933 - 


$ $ 
COE] ..cevcste ee. 12,547,285 12,300,242 
Natural gas ... 3,720,586 3,505,808 
Petroleum, crude 3,213,120 2,789,361 
Clayeproducts . 242,375 198,373 
Cement 326,253 + 209;530 
Sand & gravel. 185,911 96,199 


Total, incl. all 
other minerals 20,324,801 19,702,953 
Manufacturing 
In corfimon with the other prairie 
provinces, manufacturing in Alberta 
reflects the natural bent toward’ 
grain growing and cattle raising. As 


16,939,000 | CA 


accordingly. The petroleum industry 
is capable of still further develop- 
ment. Statistics of industries in the 
province in 1933 were as follows: 
Number of establishments 975 
Nonmuatoais 

of employees .. 10,044 
Salaries and wages ..... $10,896,132 
Cost of materials ...... $29,505,155 
Gr. Value of products ... $54,642,706 


GOVERNMENT .AND OFFICIALS 


The government is vested in a leuten- 
ant-governor and a legislative assembly 
com of 60 members. The lieutenant- 

overnor is His Hon. The Hon. William L. 

‘alsh, and at the t time a govern- 
ment under thé United Farmer party with 
a G. Reid as Prime Minister is in 

; _— of aes 1 

Premier a vincial tary—Hon. 

R. G, engprg eer 
r Agriculture — Hon. 

Grisdale. ‘ ne 


| par: 
* | mills, 


“Minister of Rail oo ana Jeph 
ways an 
Hon, Geo. Hoadley. £ a Starnes 
ealth—Hon. Geo. Hoadley. 
rade and Industry—Hon. 
Geo, Hoadley. — 


Bint of Publ’ Worker tion, Sohn 
rT oO ic or 
MacLeilan. mS 

Minister without portfolio—Hon. Mrs. I. 


Parlby. 
Deputy Ministers and Heads 


Agriculture—H, A. Craig. 
gp Rrerner General + Geo. B. Henwood, 


—G. W. - 
Health—Dr. Malcolm R. Bow..- 
Municipal Affairs—L. Gray. 
Lands and Mines—John Harvie. 
on ones and Telephones—James D. 
er. 
Provincial Secretary—E. Trowbridge. 
Provincial Treasurer—J. F. Percival. 
Public Works—J. H. Keith. 
Alberta Assessment Comm. — W. D. 
Spence, chairman. 
Clerk, Executive Council—J. D. Hunt. 
Provincial Auditor—J. C. Thompson, 


‘King’s Printer—W. D. McLean. 
Clerk, Legislative Assembly—R. A. Andi- 


son, 
Other Heads 


Inspector of Legal Offices, T. Dickson; 
Superintendent of Insurance, Henry Brace: 
Game Commissioner, , S. N. Clark; Fite 


Marshal, Henry Brace; Liquor mmis- 
sionef, R. J, Dinning; Rupes 
sioner, C. A. Davidson; bor is- 


sioner, W. Smitten; Workmen’s Compensa- 
tion Board, Alex. Ross, J. A. Kinney atid 
Walter McNeil; Public Utility Board, A. A. 
Carpenter and E. J; 
Moving Pictures, Rev. Robert A. 


PROVINCIAL FINANCES 
Revenue and Expenditure 


The revenue for the year ended March 
31, 1934. amounted to $14,913,774, as com- 
pared with $15,426,264 for the previous 12 
months. Expenditures for the year were 
$16,791,806 as against $17,533,786 in 1933. 
The important items of revenue and ex- 
penditure for the fiscal years ended March 
31, 1934 and 1933 classified by departments: 

Revenue f 
1933 


1934 
1,743,159 
355,7 


earson. 


Department: 
Dom, of Canada 
Agriculture 
Attorney-General .... 
ucation 
ecutive council .... 
Legislation ........66 
Municipal affairs 
Provincial secretary .. 
Public health 
Public works . 
Rlys. & telephones ... 
Treasury dept. ....... 3 049,307 
Lands & mines 861,477 
15,178,607 15,426,264 
Less: Salary deduct... 264,833 
14,913,774 
Expenditure 
1934 


Department: 
Public debt 
Agriculture 
Attorney-General .... 
Education - 
Executive council .... 
Legislation 
Municipal affairs 
Provincial secretary .. 
Public health 
Public works 
Riys, & telephones ... 
Treasury 
Lands & mines 


16,312,572 17,533,785 
Less: Salary deduct... 264,833 


Sinking funds 


Report Condemns 


= Partial Single Tax 

Partial single tax system followed 
by a number of far western munici- 
palities is roundly condemned in 
the Tisdall report on Vancouver's 
financés. 

The report states: “To impose and 
attempt to collect taxes on unim- 
proved non-revenue producing land 
is like attemptifig to collect taxes 
from a bankrupt individual. A 
more uncertain and insecuré basis of 
révenue could hardly be imagined.” 


Province of Alberta Financial Statement 
(As at Decetiber 31, 1934) 
Assessed value of all property (provincial estimate) 


Net funded and unfunded debt 
Sinking fund 
Self-supporting debt or assets 


Contingent liabilities (after deducting $32,233,658 of railways now owned 
and operated by C.N.R. or jointly by C.N.R. and C.P.R.) ........+50+ 
Current revenue (Year ended March 31, 1934) .......--.se+see0s bedodooee ‘ 


Current expenditure (Year ended March 31, 


1934) 


LOAYS OUTSTANDING 
(As at December 31,. 1934) 


Maturity 

1 Apr., 1935 
15 Jan., 1936 

1 Apr., 1936 

1 Nov., 1936 

1 June, 1937 

1 June, 1938 

1 Jan., 1939 

15 Jan., 1939 

1 June, 1939 

1 Sept., 1939 

15 Feb., 1940 ~/0 seeweeeeeeeere 
15 Feb., 1940 5% .coce 
15 July, 1941 
1 Sept., 1941 6% .codsvcccocces 
1 Oct., 1941 |. wre 

1 Oct., 1941 % 

1 Dec., 1941 
15 Jan., 1942 

1 July, 1942 

15 Sept., 1942 

1 Nov., 1942 

1 Apr., 1943 6 
1 July, 1943 5% 
1 Nov,, 1943 414% Reg. stock . 
1 Nov., 1943 414% > 
15 June, 1945 
15 Jan., 1946 

1 Jan., 1947 

1 Mar., 1947 


we 
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1 Apr., 1952 
15 July, 1983 
15 Oct., 1984 
15 July, 1985 
: Sept., 1955 
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4 %e eee 
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the arnount above shown. 


Js. $98,345,221 manufacturing 


Fream; r of|' 


x ~ oa oe 


railways, electric light, and water 
system. pompiies with natural gas 
alley, 35 miles distant. 
tion: Present, 83,362; five years 

acres. 


Income and Assessment 
Year ending December 31, 1934 


is Rope oes 
fs Pe Es he 


reer ee 4 ae es r as are 


British Columbia, Canada’s most 
westerly province, is devoted chiefly 
to manufacturing, forestry, mining, 
agriculture and fishing. Manufac- 
turing industries depend chiefly on 
for and fishery industries for 


over| their activity, 


The province is the second min- 
eral area of Canada and has bene- 
fitted lately from active gold mining 
development. It also has a large 
base metals production. Fruit farm- 
ing in the fertile Okanagan Valley, 
dairying and poultry farming, pro- 
vide the most important agricul- 
tural production. , 

The coastal area has a mild cli- 
mate 12 months of the year, and 
combined with virtually unexcelled 
attractions to sportsmen and scenery 


1) of rugged grandeur in the interior, 


; library, . : 
vincial levy on land only, 2.96 
wre t end of 1933, $1,552 
at en . ’ eS 
; last year's , $3,761,501; uneol- 


" sale lands and ceftificates held, 


Tax 
$3,814,050. 
. Assets and Liabilities 
Value of assets 
Total debenture debt 
fund 


Debenture Debt 
Deb's. Sink. fund 


outstand. on hand 

Public utilities: , 
Waterworks $5,174,931 a 
Electric light & p... 3,037,872 1,888,800 
Street railway 2,835,795 1,670,480 
tals 205,095 105,054 


share .. 3,096,802 
1,496,118 
844 


93,767,456 10,549,221 
Debentures not included in above, §$2,- 


683,366. 
Public Utilities 


Blectric light .....es.s. 
Street railway . 
Paving 

*Aftef operating expenses, dépréciation, 
ia. and sinking fund charges. 


. Edmonton 


Edmonton, capital of Alberta, is 
situated on N. Saskatchewan River, 
770 miles --west -of Winnipeg, 800 
miles east of Vancouver. Gateway 
to important mining’and agricultural 
areas of the:Athabasca, Peace, Slave, 
and Mackenzie. River basin, and to 
the. Great _Bear. Lake. mining area. 
On main line of C.N.R. and terminus 
of _Calgary-Edmonton branch of 
C.P.R.; on railways to Peace River 
district, and to -Fort. McMurray; 10 
branch rail -lines radiate from city. 


50 | More.than 190 industries established. 
34 | Distributing centre-for 75,000 square 


miles including rich farming dis- 


245 | tricts...City is.ptincipal market for 
tie Jaap 


fur.. .Sta P ver. Park. 
Seat of. provincial. university, hos-. 
pital, and medical school, City. awns 
electric light and power, water, tele- 
phone,. street. railway system and 
large airport. Supplied by natural 
gas fromm nearby field. ; 


ulation: Present; 79,779; five yearé 
previously, 74,298. Area, 27,200 acres. 


Income and Assessment 
*Year Endéd Dec. 31, 1934 


Current reventt 
Current expenditure 
Assessed value for taxation .. 
Exemptions not included above 13,308,050 
Tax rate, 1934, general, 8.72; debenture, 
30.03; school, 25.25; total, 64 mills. : 
Total tax arréars $6,651,783; amount of 
tax levy, $4,409,733; amount uncollected, 
$1,225,215. 
Asséts and Liabilities 


456 | Valué of assets 


Total debenture debt 
Total sinking fund 
Other liabilities 


Debenture Debt 
Déb’s Sink fund 
outstand. on hand 
Public utilities: $ 
Electric light 
POWE 6. sccscee eses 
Street railway 
Telephone 
Waterworks 
Local improvements: 
Ratepayers’ share . 
tGeneral 


2,800,204 
21,556,508 6,812,527 


30,942,718 9,763,508 
debentures not included above: 
$3,310,971 
\ $5,023,369 is exempted 
from provisions ‘affecting ‘the city’s bor- 
rowing power. 


Public Utilities 
*Net tNet 
earnings Hgts 
Waterworks $371,355 $113,680 
Street railway 


Power plant 
Telephone 


23,777 
333,999 
185,050 


$1,573,004 
*After operating charges only. 
depreciation, operating expénseés, interest 
and sinking fund. ; 


Lethbridge 

Lethbridge is in southern Alberta, 
125 miles southeast of Calgary, 50 
miles north of international boun- 
dary on Old Man River. Located in 
the heart of a well developed, irri- 
gated ane district. Coal mines 
in vicinity. Distributing centre for 
south Alberta and southeast B.C. 
mining and lumbering camps. City 
manager form of government. City 
owns electric light, railway, and 


water systems, 
Population: Present, 13,448; 1930, 12,000. 
Area, 6,443 acres. 
Income and Assessment 


$876,904 


Expenditure 


ptions 
‘ax rate, 1 


. 80; 
levy. $571,477; amount 
1. 
Assets and Liabilities 


393 | and: natural 


tAfter | 4 


makes the province a leading tour- 
ist resort. 

The province has a coast line of 
1,000 miles on the Pacific ocean with 
several fine natural harbors. 

The total area is 355,855 square 
miles of.which 200,000 square miles 
are mountainous and heavily wood- 
ed. Of the total land area of 223.4 
million acres, 22.6 million acres or 
10 per cent were available for agri- 
culture according to the 1931 census. 
There were 3.4 million acres under 
cultivation. Some interior and 
coastal sections of the’ province are 
adapted for mixed farming, dairy- 
ing, stock raising and fruit growing. 

Estimated wealth of the province 
in 1929 was $2,644,000,000 or $4,012 
per capita. 

Population was 694,263 according 
to the 1931 census; compared with 
524,582 in 1921 and 392,480 in 1911. 
Nearly 59 per cent of the population 
is classified as urban compared with 
about 53 per cent in 1921. 


Railways 
In 1933 British Columbia had 4;041 
miles of railway track. The trans- 


4} continental lines até the principal 
4| roads. There were also 103 miles of 


tracks under construction of which 
15.50 were completed but not open- 
ed. Other important lines are the 
Pacific Great Eastern Railway, and 
the Vancouver, Victoria & Eastern 
Railway. There are also six local 
railways in operation. 
Shipping 
British Columbia has numerous 
excellent harbors and six ports. Van- 
couver is assuming great impor- 
tance in shipping through shipment 
of a large proportion of the wheat 
crop of the prairie provinces. In 
1933-34, 8,101 sea-going vessels, total 
tonnage 15,008,619 and 27,121 coast- 
wise vessels and lake and river 
boats, total tonnage 10,335,780, en- 
tered the ports of the province. 


Agricultural Production 

Field crops, fruits and vegetables 
are the most important branches of 
agricultural production of the prov- 
ince: With the exception of grapes, 
the province grows practically every 
variety of fruit, apples and berries 
being the two most important crops. 
The following are the various items 
of gross agricultural production: 

1984 1933 


$ $ 
- +» 12,749,000 12,377,000 
2,665,000 
99,000 
7,051,000 


Field crops 
Farm animals . 3,051,000 
Wool 134,000 
Dairy products. 8,273,000 
Fruits and 
vegetables ... 
Poultry & eggs. 
Fur farming ... 
‘Tobacco ....4.. 
Clover and grass 


8,329,000 
3,246,000 
98,000 
63,000 


151,000 
219,000 


36,313,000 32,409,000 

Average value per acre of oc¢tu- 
pied farm lands in 10384 was $60, 
orchard and fruit lands, $280. 

The gross agricultural. wealth of 
British Columbia in 1934‘was esti- 
mated at $188,899,000. Land is the 
most valuable item at $76,539,000; 
buildings, $46,224,000; agricultural 
production, $36,313,000; livestock, 
$14,281,000. 

: Livestock 

Total value of all livestock in the 
province in 1934 was $14,281,000. 
The followitig table gives the esti- 


owns électric light, power, water, 


fas systems. 
Population; 1, 10,300; 1926, 9,536. 
Area, 11,000 ‘acres. 

Income and Assessment 


Expenditure 

ssessed valtié fot taxation . 

Incl. $1,576,645 tax sale properties) 
émptions not included 3,361,415 
Tax rate, 1933: General, 15; library, 1; 
— Govt., 1%; school, 20%; total 38 
mills, 

Reserve for uncollectible taxes (de- 
ducted from total tex arrears), $1,302,161 
Assets and Liabilities 

Value of assets 


‘otal sink fund 


Sinking f 
Debenttre Debt 
Deb’s Sink. fund 


outstand. on hand 
$1,184,742 $- 571,819 
172,257 45,189 
218,064 65,620 
471,825 
$2,801,869 $1,154,453 
Public Utilities 
Gross Net 
rofit profit 
f57.856 $1 
93,765 75,938 
110,783 


127,149 


Public utilities 

Local improvements: 
Ratepayers’ share .. 
City’s share 


Waterworks 
Electric ligh etteoeer 


Drumheller 
Drumheller, coal centre of West- 


ern Canada, is located in the Red 
Deer Valley of Alberta. It is 90 


: miles northeast of Calgary on the 


Other ties Seeeeeseeeeeeaeee 
Bank loans gags tinvanta) alaton 
Deb's Sink. fund 


outstand. on han 
Public utilities $1,648,765 $ 894,561 
improv: 


— SO 
4,234,474 2,049,547 
s 
Net 


Calgary-Saskatoon line of the C.N.R. 
and is also on the -Drum- 


séller-Bassano branch of the C.P.R. 
Population: vent, 3,000; five years 


s eral and debenture, 

19; school, 27; hospital, 3; library, 1; supp. 

rev., 2; total, $2 mills a eis 

Total arrears, $140,439; year’s 
levy, $137,242; uncollected, . 
HT Aecats ond Liabilities 


Public eee eeeereree 


u 
improvements: 


tilities 
share ereeeee . 
‘ share oaabakedpaaleoabeas 
School 


eee eee ee eeeeseeeeneeree 
See eee Hee FES HERE ee eee 


+; 
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Milch cows ..... 
Other cattle .... 
Sheep 


Swine ..... 


Fur Farming 
For the season 1933-34. British 
Columbia produced pelts of fur- 
animals to the value of 
$961,108. In 1933 there were 323 fur 
farms in operation, of which 173 
fox farms and 98 mink farms; 
value of animals $336,237; land and 
buildings, $444,338. 
Fisheries 

In 1933 the fisheries of the prov- 
ince produced $12,001,471. The value 
of the salmon fisheries was $9,184,+ 
000, 76 per cent of the total, The 
next in importance was halibut, 
valued at $1,391,941, followed by 
herring, $733,522, and ling cod, $198,- 
570. The amount of capital invested 
in primary operations of the indug- 
try in 1933 was’ $8,495,195, and ia 
fish canning and curing establish- 
ments $11,057,567, number of per- 
son employed, 10,951 in fishing, and 

5,734 in canning and curing. 


Mining 

British Columbia ranks second in 
the Dominion in the value of mine 
eral output, and is the great base 
metal producing province, recovers 
ing practically all of the lead pro- 
duced in Canada. The silver found 
associated with the lead-zine ores 
of the Sullivan mine of the Consoli- 
dated Mining & Smelting Co. makes 
it the largest silver producer in the 
Dominion. Copper and gold are also 
important, and there are large beds 
of coal. The smelting industry at 
Trail, which produces metallic lead 
and zinc, has developed enormously 
in recent years, and has given a 
great impetus to mining activities 
in that region and now supplies 
about 1/7 of the world total. 

The following table gives the total 
value of the principal minerals pro- 
duced in 1934 and 1933: 

1934 1933 

$ $ 
6,063,359 4,902,181 
3,571,429 
8,392,549 
7,583,199 
4,152,491 
5 


Gold ereeeeeeee 
Copper eeeeeees 
Lead eeereeeers 
Zine eeeeeeeeeee 
Silver ... 


Clay products . 
Other struc. mat. 


Total, including 
other minerals 40,989,613 30,704,504 
Manufacturing 

British Columbia is the third prov- 
ince in “Canada in importance of 
manufacturing. Sawmilling, with 
its allied industries, pulp and paper 
and planing mills etc., is making the 
manufacture of forest 
far the most important phase of Brit- 
ish Columbia’s development. The fol- 
lowing table shows the statistics of 
industries in the province afd 

Yukon territory in 1933: 
Number of establishments 1,697 
$361,250,355 
30,896 


923,619 


Capital . 
Number of employees .. 


roducts by |” 


Comptroller General—J A. Craig, Che 
G. J ng Asst. to et. of 

King’s Printer~Charles Banfield. 

Civil Service Commissioner—A. N. Baker 
acting) 


Legislative Counsel. V. Pines. 
Inapector of Offices and 
" 5 Sree toner 
Superannuation 
Wirvever 0¢ Tonto. Oste 
Commissioner of income Téax—C. B. 
Supt. of Lands—N. Taylor. 
vé Stock Cofimiss.—Dr. W. R. Gufin. 
H. Rive. 
ot ‘as. 6 
Comimr. of Provincial 4. 


. g Game Commissioner—J. Cun- 
uae (acting), BC Houses Regent 
St.. S.W. 1. ne ‘ 
ea oepencatien Peete ts 


W, F. Keririédy. 


Salaries and wages paid $ 31,168,339 
lows 


Cost of materials 
Gross value of products $145,490,955 
Pulp and Paper 

This province ranks third as a 
pulp and paper producer, produc- 
tion in 1933 being 9 per cent of the 
Canadian total. Total net value of 
production in 1933 was $7,616,175. 
Pulp-mill products in 1933 were 
valued at $5,432,005 as against $4,- 
911,874 in 1932, and paper mill prod- 
ucts at $8,885,395 as compared with 
$9,636,283 the previous year. There 
were six mills in operation, two 
pulp, oné paper and three combined 
pulp and paper. Capital invested 
was $50,838,480. Of the pulpwood 
produced, totalling 395,356 cords, 


. 4 

4 
natin adit 
eeeeteee 110,460 100,186 
2,189,1 2,297,536 
aig as 
: 40,832 


Fisheries ...sc-eseesss 
Labor ...sccccceccesss 


ee eCe tere 


serene enree 


ines 

rincial secretary 397 
blic works ito 13,132 
jilways 61 79,010 


Total current revenue 19,497. 949 


14 
Capital account vase ass 


20,208,859 20,389,991 
penile 


Department: 


valued at $2,454,408, all but 19,906 Legisia 


cords, valued at $86,045, were used 
in the province. 


Lumbering 


A 
At the erid of 1933 there were 235 


lumber mills in operation in the 
province, which ranks first in the 
Dominion, both from the gross value 
of its production and in amount of 
capital invested. Capital invested 
in 1933 was $36,033,557; gross value 
of production, $21,592,153; net value 
$9,048,571. Production in the prov- 
ince is almost entirely coniferous. 
Douglas fir forms over 60 per cent 
of the total prqduction, while 
spruce, hemlock, cedar and tamare 
ack are also valuable. Total limber 
production in 1933 amounted to 
1,133,344,000 ft. b.m., valued at $14,+ 


623,367. 
Water Power 
At the beginning of 1935, British 


1,869 columbia had a developed horse 
156 | power (turbine installation) of 717,+ 


717 h.p. The continued activity in 
the mining industry increased the 
demand for power in various parts 
of the province, and, as a conse» 
quence, several small powers were 
installed during 1934. 

Undeveloped power in the prov+ 
ince is estimated, at minimum flow, 
at 1,931,000 h.p. Of the developed 
power, 76 per cent is generated in 
central electric stations in the prov- 
ince, and 15 per cent produced by 
pulp and paper companies. The 
amount of power developed is equal 
to 1,008 h.p. per 1,000 population. 


Hal 


Total current expend.. 19,081,919 20,942,1 
Capital account ...... 1,500,917 2,284,1 


Total expenditure .... £0,582,836 23,226,329 


FAMOUS PLAYERS 
ADDS 45 THEATRES 
IN FIVE YEARS 


Listing Papers Show Ac- 
quisitions Across Can- 
ada During Depression 


Famqus Players Canadian core. 
papers sent to the Montreal 
Exchange in connection with thé 
listing of the additional 1 no 
par value shares recently issued to 
shareholders at $10 a share states 
that the proceeds are to be applied 
to “the general purposes of 
company.” There are now 
shares authorized for 

No new information 
given with ot last 


oieais 
gabe 


= A. N. . 
under 


Dominion of Canada 
Dominion Guaranteed 
Provincial Government 
aie | 
Municipal Bonds 


DomirnIon SEcuRITIES 


WINNIPEG VANCOUVER NEW YORK LONOON. \ 


by ase a0: pub. 


mills. 
Total tax artears, $2,022,610. Last year’s — 
a , $1,929,834; amount uncollected, 


fund dentienkeieed 
BITOBTS ncdeccceseess 


8 agh 


$ 242,835 $ 162.41 
ties «--r-00 9 See Sand 


1,186,816 217,293 


McTAGGART, 


HANNAFORD, | 
BIRKS & GORDON : 
LIMITED | 


Government, Municipal 
and Corporation Securities 


~~ 


s 


There bilities and guarantees 
Dollar bonds are paya able im London at pesand in New York in gold. 
ling stock is payable London 
Be 500 and ay (3) 100, 500 and 1,000, (G) Gold. 
N.Y., New York: M., SMontrcal: T., Torottto; Z. Edmonton; L., London, Eng.; C., 
Calgary; V., Vancouver; Vic., V: ; Winnipeg. 


U3) Kedeatpable at Dar on any interest date on or.after Dec, 1, 1962, on.stx months 


Total 


fs 4. 














=} 
~ 
an 
- 
" 
_ 
os 
e 
a 
oa 










assets ...... coqocecccss $2,200,135 
ee ee ais 1,237,893 













Kelowna 






» -@wns power, light and water system. 





debt. - Deficit. 


be‘ Nanaimo 
-. .Nanaimo is on the east coast of 
** Vancouver Island, 65 miles north of 
--Victoria. Served by C.P.R. (B.C. 
postal service) from Vancouver and 
_ CNR. City owns water system. 
“Electric light and power services 
‘ oe by Nanaimo Duncan Utili- 
e Ltd. Important mining 4nd 
t and fs ceritre; farming, dairying 
t and eet industries carried on in 
vicinity. _Deep harbor accommo- 


eee the pe largnet 
tion: eee 6,648; 1930, 6,648. 


~ ie and Assessment 




























tee ween ee eeenee 


eeeeee 


— land valued at $2,235,223. 
Tax rate, 1934 : General, 17.91; debenture, 
Eomem. 16, 15; 16.95; total, $5 mills. 


me es 

ay Value of ae? it OR ata anned $1,470,939 
Total cate < —_ Sephvabenee 907 
es 


eee eeeeeeeeeeere 


Deb's. Sink. fund 


blic utilities cress s Te 

. . Ratepayers’ share . ORNS! * cace is 

General ........csse00 205,000... ces 

| SY ee $907,872 $301,325 
Public Utilities 

*Net tNet 


‘ ‘ earnings profits 
Waterworks secsevesss $29,833  3§1,103 


é only. 
?¢After operating expenses, Sotarest and 
sinking fund debt. tDeficit. 


New Westminster 
+ New Westminster adjoins Van- 
; couver on the Fraser River. On 
4 C.N.R., C.P.R. and B.C. Electric Ry., 
from Vancouver. Splendid harbor 
and facilities, the only fresh water 
port in western . City owns 
electric light and water systems. 
us industries, including sal- 
canning, factories, lumber, 





* Situated in irrigated vegetable and | Seney VS 
district, chief ind Exe 


seeeeee eeteeeeeeeeeecees $1,123,554 
ee eneeeeeeerereeeeee 1 
Seeet  acaas— ee 


eeees 


MSBCS 2200s ceees «ovees $10,882,243 


Total debenture debt ........-. 6,743,881 
Total fund sere eteeereee 
Gtd. bonds (as to int. only) .1. 600,000 
Other liabilities ..........+-0+s + 905,248 
Public U' s 
*Net tNet 


"After operating one ay only. tAfter 
charges, d interest 


261,276 | and sinking fund. i. 


Nelson 

Nelson is the terminal point of 
navigation on west arm of Kootenay 
~ake. On C.P.R. (Crow’s Nest Pass 
line) and C.N.R. (Spokane line) and 
has steamer service to Kootenay 


45.000 eins and othér points on lake. 


commercial centre of east and 
west Kootenay district. City owns 
electric light and power, gas, water 
and street railway systems. Impor- 
tant distributing centre for rich 
mining and. lumbering district. 
Fruit-growing extensive in area. 
Saw mills and other industries in 


operation. 
Population: Present, 6,000; 1930, 6,000. 
Area, 751 acres. 
Inceme and Assessment 
Year ended December 31, a 


Cente wee eeeeeeeeeeee 


eens 


bentures, 7.5. 
Year’s tax levy, $115,602; uncollected, 


$26,420; tax arrears, $39, 
Assets and Lia bilities 
Value of assets .....-.0ssee0e0%> $2,166,419 
Total debenture debt .........-- 957,812 
860 | Total sinking fund .........+.+. 630 


360, 
Other liabilities .......+..+-+++s 12,227 
Debenture Debt 
, Deb 








"s. Staking 
ame Seeates =sezee $ 500,000 $ 143,254 
Loca rovements: 
Ratepayers’ share 89,413 33,875 
City’s share ........ 29, ° 
Schools ......+-s08 cove 163,000 63,787 
General ....«+- seeesee 150,000 79, 
Other ....+«+ eoeteeee 28,300 6,801 
eee sedebece esevce Wene 35,319 
seh wnsbanaeniahbie 959,812 362,630 


io Unred. debs. due _ 2,000 2,000 





A ; Guaranteed bonds, 000. 
Housing .5.1-.-..060- ° 15,700 8 eeeeee Public’ Utilities. a 

‘Tota e e 
Total ...... eubise’ Gens sone 369,311 cacuinas . eaithe 
ig Net tNet | Waterworks .......... $31,578 $29,017 
eG8 profits Riectrie light .....-.++ 109,900 73,700 
ee aeeenss iat + $13,002 383,404 | Street ‘railway ....... $7,669 $8,819 
ee *After operating exp ; + * After operating expenses only. + After 
i | operating expenses, aera and sinking 


fund charges. t Deficit. 


North Vancouver 

North Vancouver is’on the north 
shore of Vancouver harbor, opposite 
Vancouver, with which it is con- 
nected by ferry services, owned 
and operated by the city. Railways 
at Vancouver. Extensive deep water 
frontage available for wharf and 
ocean-going traffic. Diversified in- 
dustries. Bonds are in default and 
a settlement with creditors at great- 
ly reduced interest rate is proposed. 

Population: Present, 9,000 (est); 1930, 
9,000. Area, 3,131.5 acres. 


| Income and Assessment 
Year Ended December 31, gm 


RROVOMUE osc sc cvewedccsscvcesccece $ 959 
Expenditure ..........ssseeseee0 266,003 
Assessed .value for. taxation .... 8,110,259 


Tojal tax arrears $178,222; last ent s tax 
levy, $298,259; uncollected, $104 
Assets and Lisbilities 


Value of assets ......-.csecseees $3,949,662 
Total debenture debt .......... 3,799,927 
Total sinking fund ........++.-- 904,791 
Sinking fund arrears .......... 109,675 
Bonds guaranteed .......ss++++- 292,500 
Bank 108NS .....cccccvccvecsess 150,000 


Waterworks ....cccccccveveccess oni 
t | Telephones 





Total debenture debt .........2 Senne 


Seeeereeteeeeeeetore _ ae 







portant mountain station of C.P.R. 
Daily motor coach to Columbia 


operations 
of Consolidated Mining & Smelting 
Co., largest non-ferrous metallurgi- 
cal plant in British Empire, produc- 
ing lead, copper, zinc, gold, Eaton 
and phosphate fertilizers. Site of 
West Kootenay Power and Light Co. 
which supplies the city. The city 
owns it; waterworks and sewage 


Population, Present, 7,573; 1927, 5,886. 
Area, 784 acres. 
Income and Assessment 
Year Ended December 31, $2 


Assessed value for taxation H sain 


435,822 | Exemptions not included ...... 


Tax rate, 1934: General, 16.3; gen. deb., 
* fis. debs., 2.6; school, 8.5; total 


m 
$44,972; last year's 


Tota’ 
1.80; levy, | $7913; uncollected, $27,904 
Assets and Lia 


bilities 
Value of assets ......-csscceees $1,296,294 
Total debenture debt ........... 1,050,164 
Total sinking fund ............ 358,764 
Other liabilities .............006 49,415 


Debenture Debt 
Deb’s. Sink. fund 
outstand. on hand 
Public utilities ....... $ 227,900 $ 110,939 


im: $ 
Ratepayers’ share .. 165,331 47,617 
171 23,666 
COO cccne vevesveccs 547,427 156,016 


On instal. plan ....... SUBS. ncktase 
Bondholders Protect. = ...... 20,526 


OE cic htpecedessnées 1,050,164 358,764 
Public Utilities 
*Net tNet 
earnings profits 
Waterworks .......... $ 41,673 $ 28,544 
*After operating expenses ‘only. tAfter 


cpecating expenses, interest and sinking 


Vancouver 


Vancouver, the *ommercial met- 
ropolis of the province and third 
largest city in Canada, has become 
famous for Mayor G. G. McGeer’s 
agitation to cut city’s bond interest. 
It is Canada’s greatest Pacific port 
situated on Burrard Inlet. Western 
terminus of, C.N.R., C.P.R. NP., 
G.N., and Kettle Valley railways. 
Steamship connections with Austra- 
lia, New Zealand, Orient and 
Europe and other parts of the world 
via Panama Canal. Coastwise 
steamers to U.S. and B.C. Pacific 
ports. 

L.portant§ shipping point for 
many products, including increasing 
supplies of: wheat from the Prairies 
and mining and lumbering pro- 
ducts of the province. Harbor open 
the year round with complete ware- 
house and storage facilities. City 
is important industrial centre for 
manufactures connected with lum- 
ber and fishing. Seat of provincial 


4 university. Water system owned by 


city. 
Population: Present, 244,329; 5 years ago, 
242,629. Area, 27,965. 
Income and Assessment 
Year Ended December 31, 1934 
PUD. oo ncbnccacdatenwecbeons $14,360,378 
ROUND. 0 0.0 cube obens hog ie 14,525,018 
value for taxation ... 254,971,653 
Exemptions not included above 158,260,178 
Tax rate, 1934: General, 18.285; deben- 


Other liabilities ...........-++++ 49,126 | tures, 14.043; schools, 10.188; social serv- 
Debenture Debt ices, 1.381; total, 43.824 mills gross. 
Deb’s. Sinking Total tax arrears, $7,780,838; last year's 
outstand. fund | levy, $12,004,700; uncollected, ‘$3, 415,746. 
Public utilities ....... $ 984,500 evcebe Assets and Liabilities 
Local improvements .. 353,589 = ...... Value of assets, approx. ...... oi. 510,557 
General ..cccccceseess 15,001 © cccces Total debenture debt ......... 66,448,892 
School] ...ccccccccsces 561,430 = cs wee Total sinking fund® ........... 21,987,182 
Gener cccccccccccaccce 49,400. a ee Sinking fund in arrears ....... 7.028, 
—— «———- | Other Mabilities ............00 1,473,699 
WEA)  sovcvesaecstssies 3,448,990 904,791 | Bank loans cap. acct. .......... 4 eas ies 
Public Utilities Bank loans curr. acct. ........ 168 


*Net earn. = pou 
e 


tNet 
earn. profit 
Waterworks .......... 47,119 Not 
separated 
GR | coctsnceaeseon 231,720 16,185 


*After operating expenses only. tAfter 
spaeniing expenses, interest and sinking 
und, 


Prince Rupert 

Prince Rupert on the Pacific coast 
at mouth of Skeena River, 482 miles 
north west of Vancouver, is western 
terminus of C.N.R. Coastal steamers 
serve it from Vancouver and Vic- 
toria. Port of call for all steamers 
from Vancouver to Alaska. Excel- 
lent harbor. City owns its telephone 
and water systems. Electric light 





ee value of all property ‘provincial 
y ‘Gross funded and temporary debt* ....... 
: Sinking funds on hand .... ...... 


See Hee twee eee oe 


ae  seramae when issued. The 


cf 


ated the t. As at 
/ to $1,113,832 were accumulated against 
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54% erereepeseece 
DI ctotetiovdboses 
5% Scaaeeutees 
5% ser eereenesecee 
5% ereeeeeeeeseeee 


29 June, 56 AEG | ccvscconsetve 
1 Apr., 1934-61 416% covccseee oven 
1 Oct., 1935 SF secoee ececcceece 
15 Feb., 1936 4 % . eeeeeeeeeee 
7 15 May, 1936 4 ceceeeesererese 
= oe: —. + eeteeeeeeeece 
o™ jrned 5% eeeereeeeeresoe 

1 Nov., 1938 
1 Dec., 1938 5 eeeeeeeeerece 
3d — 54% ereeeereeeece 
. July, 1939 ox wacevccescoses ° 
12 July, 1939 OAD ccbscccaeeteos 4 
31 Dec., 1940 DY va csquvsveces - 
1 Apr., 1941 414% Ins. stock ... 
ze oune, _ 7 sas avi haeuhoes 
t Sule’ ipal . 3% Ins. stock ..... 
15 Aug., 1941 OM: cecvecsecceese ° 
BS Oct., 1941 OW sccccccccces ose 
1 Nov., 1942 TEE osbéees 
‘ 1943 5 eeeeeeeve eeeereee 


SerivHnyi 
BREEEESE 


% eeeeeeeeesooe 
% eeeeeerescore 


ai 
2 


SugSEEETE 


g* 5% eeeeeeeerereeoee 
Sop. sesehesberere 
8% eeeeeeeeeeeeeee 


i tnaphdesonors 
iy serrate teree 
4 ereeeeeeeeeeere 


-s 8 we 


see ea eweteeceree 
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Province of British Columbia Financial Statement 
(As at November 1, 1934) 


estimate) ...coccescsesecess- ae, 120,125 
ree ee #800808 SSC CHES H eee ee 69,902,872 
eee ewe eeeee SOCCER HEC CBee ee eT 832 
<' hye emgesbne eoccedoceseres's's 137,951,039 
ok WSied apo gb cON On er eceeccsecers ae 

208,859 


guarantees 
: | Ordinary reven fiscal year ended March 31, 1934 ..........ccsesseseees 
x ture, fiscal year ended March We ee ce carecgactenesed 30382.838 
s $20,160,000 Pacific Great Eastern Railway Co. bonds guaranteed by the 


railway is now owned and operated by 


this’ total ons. 10006 are in connection with we now owned and oper- 
Governmen 


March 31, 1933, sinking funds amounting 


the remaining guarantees of $7,820,333. 


LOANS OUTSTANDING 
(As at November 1, 1934) 


$4,320,000 V. Vanc. M. T. N.Y. (G) 
3,631,000 V. Vance. M. T. N.Y. (G) 
1,671,000 T. M. V. Vanc. W. H. N.Y. 
5,000,000 V. Vanc, M. T. N.Y. (G) 
3,500,000 V. Vane. M. T. N.Y. (G) 
4,227,000 V. Vanc. M. T. N.Y. (G) 

445,000 Vv. «(G) 

300,000 Vv. (G) 

200,000 Vv. (G) 

100,000 Vv. = 

200,000 Vv. , 
3,000,000 NY. oe T. Vv. (G)* 

300,000 Vv. (G) 

3,000,000 N.Y. M. T. V. (G)* 
2,000,000 N.Y. M. T. V. (G) 
1,361,500 Ottawa only. (G) 
7,275,000 London in sterling.* 
3,000,000 M, T. V. Vane. W. (G)t 

340,000 Ottawa only. (G) 

9,921,936 London in sterling.* 
2,000,000 M, T. V. Varic. W. (G)t 
2,000,000 N.Y. M. T. V. (G) 

310,000 N.Y. M. T. V. Vane. (G) 
1,000,000 N.Y. M. T. V. (G)t 
3,989,000 Vv. Vanc, T. M, W. (G) 
2,000,000 M, T. V. Vanc. W. (G)t 
5,000,000 V. Vanc. W. T. M. H. (N)¢ 
2,000,000 N.Y. M. T. V. (G) 
1,000,000 N.Y. M. T. V. (G) 
2,000,000 -¢% M. T. V. (G) 
3,042,300 -Y. M. T. V. (G) 
1,000,000 N.Y. M, T. V. Vane. W. (G) 
4,000,000 eae T. V. Rage ws (G) 

also London in sterling 
3,000,000 V. Vance. W. T. M. ELt 
6,000,000 N.Y. M. T. V. Vane. 
10,056,000 N.Y. M. T. V. Vanc.t " 

500,000 M. T. V. Vane. H. 
3,203,000 N.Y. M. T. V. Vane.t 
3,000,000 N.Y. M. T. V. Vane. (G) 

690,000 N.Y. M. T. V. Vane. (G) 
1,000.000 N.Y. M. T. V. Vane. (G) 
7,275,000 London (6) 

3,036,500 N.Y. M. T. V. Vanc.t 
6,417,000 N.Y. M. T. V. Vance. (N) 


ne a eg The decline for 1935 


Pastions' at 


Outstanding ' on ae 
Public utilities ...... $6,011,258 $1,608,7 
Local improvements: 
Ratepayers’ shafe . (aoe 3,044,669 


City’s share ....... 485,545 683,811 
General .......-000:- si 144, 027 14,849,223 
Accrued int. @/¢ 2... — ceeees 1,367,015 

ML. ct cabemascces $66,448,893 $21,553,461 

“Including debentures authorized but 
unissu 

Public Utilities 
tNet tNet 
Earnings Profits 
Waterworks .......... $402,830 $29,185 


tAfter operating charges only. 
tAfter operating charges, interest and 
sinking fund. 






Victoria 

Victoria, capital of British Col- 
umbia, is on the southeast shore of 
Vancouver Island, one of the 
wealthiest cities per capita in Can- 
ada. It is widely known as a resi- 
dential city, but it is also an im- 
portant seaport and tourist resort. 
Port of call for all ocean steam- 
ships from Vancouver to Australasia 
and the Orient, and Europe via 
Panama. Daily steamship service 
with Vancouver, Seattle, Port 
Angeles, and during the summer 
months with Bellingham, Anacortes 
and Steveston. Through the Esqui- 
malt & Namaimo Ry. and motor 
stage service, it is the chéef distri- 
buting ceutre for the island. Pro- 
vincial parliament buildings and the 
Dominion astrophysical & meteoro- 
logical observatories are situated in 
the city. Famed for near-by Esqui- 
malt dry docks. City owns its water 
oa. ; 
hatte 40,000; 1931, 39,082, 

Income and Assessment 
Year Ended ber 31, 1934 

Revenue oddebd dgrevscoe cde csioe 385 
























value for taxation ... 49,960,468 
Exemptions not included ...... 20,761,995 
Tax rate, 1934: General, 20.1486: deben- 
ture, 10.3896; school, 10. 46i8; total 41 mills. 
Total iax arrears, $829,192. Tax levy, 
1934, $1,760,070; uncollected $391,984. 
Assets and Liabilities 







Value of assets .......6.cccsecs 16,567, 
Total debenture debt .......... ery 
rota Seat CURE sd cavaicie a++ 4,525,272 
er OD ecvccevccccedecs 1,321, 
SO SOON 6 5 ons 8060 cd dace deve 00 






Deb's. Sinking 





outstand 
Public utilities ....... "$3. 920,85 $s) a13.482 
Local improvements . 4,798,607 877,121 
ONE oc ccccbvcesvces 1,195,615 1,003,791 
CEE sécbdahdoad dvece 6,471,399 1,830,908 
WORN Sos 06a ees csbi 16,386,481 4 
Bonds guaranteed , wore 
Public Utilities 

tNet *Net 

ie i 
Waterworks .......... $319,860 bes200 
tAfter opera expenses only. *After 





N. Vancouver District Assessments 
District of North Vancouver tax- 

able assessments in 1934 amounted 

to $4,388,760, compared with $3,902,- 








is attributed to losses on account of 
land reversions, and direct re- 
assessments. 
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Soccer we nee RESELL SOLES LINE PEEL LEO MEE NOT EN eS ine aed ss i pis 
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Are You Getting Your Share 
of Improving Business 


Many firms in Canada are experiencing better business. This is inevitable. The physical 
volume of business in this country is now at the highest point in the past four years as shown 


in the above chart. 


Obviously the gains made since the low point of the depression, 25 months ago, have been well 
maintained and consolidated. Commitments for expenditure are now being made with con- 


siderable confidence. - ; 


And there is great need in industry today for 
plant rehabilitation; for the installation of 
new and better equipment to lower produc- 
tion costs to enable companies to compete 
successfully for this Jarger business. 


Many industrial plants, office buildings, etc., 
have been starving for renovation. Now 
these expenditures can and will be made. chasing power. 

One thing is certain. No plant is going to be rehabilitated 
and new equipment installed without executive decision, 


and for influencing executive opinion The Financial Post 
is Canada’s No. 1 advertising medium. 


THE FINANCIAL POST 


; The Financial Post has the largest circulation of any Canadian 


financial or business publication. It is the only paper in its ffeld to 
submit its circulation to the searching scrutiny of the A. B. C. 


481 University Ave., Toronto 


Reaching Canada’s Largest and Most Influential 


Audience of Lxecutive Buying Power 





Highest Business Volume in Four Years 


The rehabilitation of any given industry 
today is fundamentally an executive de- 
cision. To advertise in The Financial Post 
what your equipment will do and how you 
are equipped to serve industries, is to place 
your firm and its products before the 
decisive minds of Canada’s industrial pur- 


1010 St. Catherine St. W., Montreal 































fio Pa 
es Per 


Men — Ont: 









What group of indi 

persona! 

per ee ie in Canada? 
is only one ansv 
mén. In fact, of 

for 1933-34 collections 


ment and 


govern 
The Financial Post, sh: 


paid on the average 


also contributed the lar 
The federal tax chest 
last year by oe mill 
-gource, contributed by 
’ cals in bank, trust, ir 
‘erage companies and t! 
rs easily out 


_contributo 
next largest per capit 


575 wholesale merchan' 
an average payment « 


-tawa. These figures r 


‘{meomes*earned in t 


- year. 


Professional C! 
Next in the list com 


‘sional men who penne 
‘cheque for $338, wh 
‘turers followed with 


t of $278. Th: 
in natural resou: 
paid an even $150 apie: 


-tail merchants reported 
‘total of $106. 


Farmers increased 


‘pumbers in 1932 to 26: 


but returns from the 1 
on a per capita basis 


Corporation Payn 
Business firms also n 
ments to the nationa 

The manufacturing «zg 
more than $11.8 millio: 
ancial institutions cam« 


‘$4.7 millions. Transr 


public utility companic 


‘$3.6 millions. An ar 


classes paying both 
corporation income tax 
Combined Reven 
Individual and Cor; 
(Paid in Fiscal Years E 
(In Thousands of I 


Retail Saerchanks odes 

Wholesalers ......«++. 

Manufacturers ....... 

Natural res. ......... 
cial 


Combined rev. .... 
More Employees 


At the bottom of tr 
capita payments, but 
lead by the number 
are the employees. 

This group compri 
“middie class” and i 


FEDERAL INCOME a A x 





Under $2,000 ........ 5 
$2,000 to $3,000 . 4 
$3,000 to $4,000 .. 2 
$4,000 to $5,000... 

$5,000 to $5,000 . 

$6,000 to $7,000 .. 4 
$7,000 to $3,000 .. 2 
$8,000 to $9,000 .. 

$9,000 to $10,000 .. 4 
$10,000 to $15,000 . 3.284 
$0'000 to $25,000 |. aa 
$25,000 to $30,000 .. 

$30,000 ta $50,000 . 

Over $50,000 ........ 

Total® coscsessoe 2 


*Net total after deduct 
Ontario Holds |! 
Ontario is the bal 
for income tax pay 


’ individuals and corr 


fact, the central prc 
combined tax of alm 
which was half the tota 
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50,000 FARME 
REPORTED SEE 
DEBT REDUC 


Federal Authori 
nounce 3,500 A 
Adjustments to [ 


Nearly 50,000 Cana 
up to April 30, intervi 
administering the : 
itors’ Arrangement A 
to debt reduction. The 
have led to almost 9,0 
and approximately 3,50 
tlements to date. 

Debt Reduced 


As a result, there | 
considerable reduct 
indebtedness of 
cording to a statement 
Rhodes, Minister of Fir 








‘judicial district of Han: 


instance, slightly 
debts came before the 
for settlement. These 
by a total of $52,000 t 
@ consequent annua! 
interest of $6,238. 
Reductions in debt |! 
Ported in the follow 


Edmonton, Alta. ........ 
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Who Pays Income Tax?) 


Highest Per Capita Payments by Financial :  Andian } ational Corp. 
Men — Ontario Pays Half Canada’s Total : Bs ee 
Andian National Corp., orang 

ise 


What group of individuals pays; the backbone of the income tax./a pipe line for the movement 
the largest personal income tax| But payments by these 167,737 citi- in'Colombla, South America, bas 
per capita in Canada? zens only reached $68 on a per|issued its t published balance 
There is only one answer—the fin- amount | sheet, 
ancial men. In fact, official figures . Wwas/3l, 1934. 
for 1933-34 collections released by} third in the list and well within $1| meet all 
, the government and analyzed by| million of the top. 
| the Financial Post, os ae — Employees owns tee largest in- 
id on the average i crease num vancing to Inebme and lus Account’ 
“x contributed the largest total. 167,737 from, 132,722 in 1933, and Year muted Des 31, 1834 
The federal tax chest was swelled | 96,272 in 1932. of the ex- 
last year by $7.5 millions from the| emption limit in recent years is| Net oper. income ......... 
source, contributed. by 11,753 offi-| clearly shown by these figures. 
cials in trust, insurance, brok~| There were not as many profes- 
erage companies and the like. These/| sional men, retail merchants, whole- 
contributors easily outstripped the/ salers, manufacturers, natural re- 
‘next largest per capita class, the| source operators, or family corp- 
575 wholesale merchants who sent/ orations paying during last year. 
an average payment of $378 to Ot-| The total, however, moved forward 
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were 

charges, including interest, 
depreciation and dividends by a 
stantial margin. 
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Gross oper. profit.... 
— Direc. fees ereeeeeerre 


terest 
(subs.) 
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: Pay to Colombian Govt.t.. 
tirements 
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Profit from oper. ..... 
t?Prof. from sale ..... 
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tawa. These figures refer to actual 
incomes earned in the 1982 calendar 


year. 
Professional Class 

Next in the list come the profes- 
sional men who pennéd an average 
cheque for $338, while manufac- 
turers followed with a per capita 
payment of $278. Those making a 
living in natural resource industries 
paid an.even $150 apiece, while re- 
tail merchants reported a per capita 
total of $106. 

Farmers increased slightly in 
numbers in 1932 to 262 from 249, 
but returns from the rural districts 
on a per capita basis just reached 
$85. 


Corporation Payments 
Business firms also made big pay- 
ments to the national exchequer. 
The manufacturing group gave 
more than $11.8 millions, while fin- 
ancial institutions came second with 
$4.7 millions, Transportation and 
public utility companies contributed 
$3.6 millions. An analysis of the 
classes paying both individual and 
corporation income tax follows: 
Combined Revenue 
Individual and Corporate 


(Paid in Fiscal Years Ended Mar, 31) 
(In Thousands of — 


aut 


4 
2,008 
11,340 
1,860 
1,709 
11,979 
3,029 
12,200 


saga 


Manufacturers ...+- 
Natural reS. ..ssevee ° 
Financial 

Personal corps. ... 2,768 
Family corps, .-. 1,354 
Transportation 3, 
All others 5,071 
Unclassified eeerecces 


—3 0 
wo 


— 
CA me Co 68 09 09 Wee 


Oe 


8228 


57,491 
Deductions eeesecece 921 


56,569 
4,829 


Combined rev. ....... 61,399 
More Employees Pay 
At the bottom of the. list in per 
capita payments, but away in the 
lead by the number contributing, 
are the employees. 
This group comprises the great 
“middle class” and is regarded as 


Add 5% tax eer. 


to 203,957 from 166,972°in the pre- 
vious year. The same trend is shown 
in corporation taxpayers, the total 
rising to 8,913 from 6,483. 

Number of individual taxpayers 
and amount of tax paid by occupa- 
tional groups are shown in the fol- 
lowing table: 


No, Individual Income Taxpayers 
(Paid in Fiscal Years Ended Mar. 31) 
1934 1933 


Previous balance 
Adj, of loan interest 
Less: Proportion reserved* 


Balance carried forward 
tin lieu of free tra rta 


In accordance with Celombian loan. 
1934 


Current assets ....seseeseseceees 90,380,017 
Current liabilities 832,304 


Working Capital ..rcccccccserece 29,556,713 
Welle cit: Sees 


Working Capital 


eeeeeagee 


Paes “an:...3 


Associated Quality Canners, 
shows a substantial reduction in 


s deficit for the year ended Feb. 28, 


1,017 


Trans. & pub, 


Financial 1,270 


1,101 
6,483 
No fewer than 307 rich Canadians 


paid $8.8 million on incomes in ex- 
cess of $50,000, or an average pay- 


ment of $28,618. These returns ac-| 49, 


counted for almost 30 per cent of 
total payments. 

Individuals with incomes over 
$10,000 continue to pay the bulk 
of, the income tax, amounting to 
$22 millions out of $29 millions dur- 
ing the year. Figures also show 
that there were 75 citizens with in- 
comes from $45,000 to $50,000 and 
116 from $40,000 to $45,000. 

Greatest Number —- 

The greatest number of taxpayers 

were those on incomes under $2,000. 


068 They numbered 93,316 but only 


contributed $989,083. Next came 
46,207 citizens paying on incomes 


from $2,000 to $3,000, with a pay-| p. 


ment of slightly Over $1 million. 
Number of individual and corp- 
oration taxpayers grouped by 
amount of net income and showing 
amount of tax paid follows: 


FEDERAL INCOME TAXPAYERS GROUPED BY AMOUNT OF NET INCOME 
(Paid in Fiscal Years Ended March 31) 
Individuals—————- ———__Corporations————_ 


No. of taxpayers. 
1934 33 

93,316 

46,207 


BRASVL' 


BEE 


000 to 
000 to 
000 to 
000 to 
000 to 
,000 to 
000 to 
000 to 
000 to 


te 
ou 


166,972 


*Net total after deductions. 
Ontario Holds Lea 
Ontario is the banner province 
for income tax payments by both 
individuals and corporations. In 
fact, the central province paid @ 
combined tax of almost $32 millions, 


which was half the total for all Can- 
TO 


Taxes paid 
1934 


No. of taxpayers Taxes paid 
1934 1933 1934 
4,575 eave $831,105 

1,423 209,588 
693 199,204 
529 185,218 
355 176,256 
296 - 166,84€ 
206 119,848 
210 156,981 
188 131,741 
520 567,791 
344 493,291 
242 483,056 
153 340,528 
414 1,462,424 

904 22,939,240 

6,483 *27,385,822 


1,015,183 
1,006,122 


*29,183,715 


ada. At the bottom comes Prince 
Edward Island with a total payment 
of $129,211. Quebec with $21 mil- 
lions held second place while a 
jump ‘across Canada to British Col- 
umbia finds it third with $3.9 mil- 
lions. Tax returns by provinces fol- 
low: 


FEDERAL INCOME TAX RETURNS BY PROVINCES. 
(Paid ip Fiscal Years Ended Merch 31) 
Individuals—————_ ————Corporations————_ 


No. of taxpayers 
1934 1933 
P. B. Island ...cseeee 556 496 
Nova Scotia 5,939 4,988 
4,958 3,995 
42,876 r 
95,853 y 
Manitoba ...+,<+ 14,413 & 


Saskatchewan os 7,388 
Alberta 11,650 


British Columbia’... 19,824 
Yukon ccccceceecseve 500 


*Net total after deductions. 


50,000 FARMERS 
REPORTED SEEKING 
DEBT REDUCTION 


Federal Authorities An- 
nounce 3,500 Actual 
Adjustments to Date 


Nearly 50,000 Canadian farmers 
up to April 30, interviewed officials 
administering the Farmers Cred- 
itors’ Arrangement Act in regard 
to debt reduction. These interviews 
have led to almost 9,000 proposals 
and approximately 3,500 actual set- 
tlements to date. 


Debt Reduced 

As 2 result, there has been a very 
considerable reduction in the farm 
indebtedness of the country, ac- 
cording to a statement by Hon. E. N. 
Rhodes, Minister of Finance. In the 
judicial district of Hanna, Alta., for 
instance, slightly over $128,000 in 
debts came before the local board 
for settlement. These were reduced 
by a total of $52,000 to $76,000 with 
a consequent annual redyction in 
interest of $6,238, 


Reductions in debt have been re- 
ported in the following districts: 


Edmonton, Alta. 

Lethbridge, Alta. 

Vegreville, Alta. 

eyburn, Sask. 1 

Regine, Geek. .....,<cshiseisneseen 
Wilkie, Sask. 

Estevan, Sask, oven conn eebbueeees 
Prince Albert, Sask. ...+- seneeree 
Pouce Coupe, B.C, ......+« s66y ove 
Grey Co,, But. ener eet eeeee seeeee 
Essex Co,, Outtes iiss» beasuabes ae 
Prescott & Russell, Ont. 

Prince Edward, Ont. ...++ss+es++s 
Lennox, Ont, 

Kent, Ont. 

Wentworth, Ont. 

Huron Co,, Ont. 

Grenville— « 
.Dundas, Ont. ...... Jaesdovovecces 
Muskoka, Ont. Seer ee eeeranteenee 
Bruce Co., Ont. 

Man. 


See ker eesiatineren: 


000 | proposal. 
532 


Taxes paid No. of taxpayers Taxes paid 
see 1934 ° 1933 1934 


57 

247: 

174 

1,578 

— 

23 
161 e 

333 

: 653 
19,841 6 


34,013,349 6,483 


HORNBY SCHEME 
OF SETTLEMENT 
WINS CONVERT 


High River, Alta., Would 
Welcome British Unit 
—Funds Waiting 


From Our Own Correspondent 


LETHBRIDGE—Although all has | 


not been plain sailing for Brigedier- 
General Hornby and his assistant 
British Settlement Plan for Canada, 
the general is sticking to his guns. 
The other day he received encour- 
agement when the board of trade 
and town council of High River, Al- 
berta, went on record as favoring 
the scheme. But they went further. 
They are drawing up representa- 
tions to the Government setting 
forth High River’s unique oppor- 
tunities for just such a group of 
immigrant farmers, 

The general says Canada should 
approach the Government of Great 
Britain with a definite plan of set- 
tlement, financed and supervised by 
the British authorities. 

By the Empire Settlement Act of 
1922, the British Parliament voted 
up to £3 millions a year from 1923 
to 1937 to promote overseas settle- 
ment within the empire. He points 

ut that not one-fifth of this money 
as been utilized. He holds that 


872| the British Government is now in 


a mood to entertain any reasonable 


The Hornby plan calls for 
settlement in every province in 


"go0| Canada of selected groups of Brit- 


ish farm es. These would not 
be in the isolated sections but close 
to.the. railroad and other modern 
facilities. Ultimately there would be 


505 | some 300 settlements with probably 


in each. Immigrants 


300 Net profit 


1935, compared with the previous 
year, The company has a heavy 
deficit to which 573 was added 


8 | last year after interest and depre- 


ciation. 


Profit and Less Account 
\ Years Ended Feb. 28 


$ 
Net oper. profitt 13,362 
Less: Depvec. .....+... 60,065 
Bond & note int. ..,.. 34,171 


Less on sub.t .....+. 
Invest. res. .....0e0 


Deficit for year 86,573 
Add; Prev, deficit .. 1,537,515 


Deficit forward 1,624,088 .1,537,515 

*Loss or deficit. tAfter manufacturing, 
selling and administration expenses, in- 
cluding inventory losses and wri owns. 
?Loss on winding up of Belleville Canners, 
after applying reserves set up in previous 
years. eIncluding estimated loss on 
guarantee of loan of affiliated 


company. . 
Working Capital 

1935 1934 

Current assets ........ 830,599 777,058 

Current liabilities ... 1,641,805 1,370,608 

811,206 4593,555 

055-1 0.57—1 


Excess of current liabilities over current | Invest 


assets. 


Brewing Corp. of Canada 

Brewing Corporation of Canada, 
in its-meport covering the second 
quarter of the ‘current :fistal, year, 
shows ‘@dloss for the peridéd, after 


Prior chgs. sree eee etre 


Deficit for. ...4.++de» 


$ 8 
+ 37 1 8,257,809 
sont SSR ARRAS 


Working capital ..... °6,605,302 °7,313,021 


* Excess of current liabilities over cur- 
t assets, 


ren 
Canadian Cottons 

Decline in sales during the sec- 
ond half of the fiscal year ended 
traction of earning er for Can- 
adian Cottons, Ltd. 
the company had an operating profit 
of $150,287, after making provision 
of $700,000 for bad debts and depre- 


ween eee eee eneeene 
eet teers 
eee eeeeee 


Teer eee eteae 


reports operating revenues u - 
441 for the year ended Dec. 31, 1934. 
Earnings, while sufficient to cover 
operating expenses, failed to cover 
bond interest and depreciation, re- 
sultin a, . loss yap nan for the 
year. terest is guaranteed b 

“er oe ge > Pacific Railway, to 
w e com is indebted t 

te set eae 

“at ended Bee Se 


ciation. ‘Durihg the previous fiscal pon 


year the operating profit amounted 
to $276,408, after providing for de- 
preciation, particulars of which have 
not ‘been made public. Net profits 


407,886 | available for dividends totalled 


$151,979, or less than half of that 
reported in the 1934 year. 


An interesting feature of the bal-| Current assets 


ance sheet is a decline during the 
year in investments from $2.3 mil- 
lions to $1.8 millions and an increase 
in treasury bonds held from $144,707 
to $594,172, The latter figure com- 
pares with the total outstanding 
funded debt of $1.9 millions. 


Income & Surplus Account 
Year Ended Maree 38 


depreciation of $39,788. TRis~eom- {= _ 


pares with a loss of $203,109 for the 
corresponding period of 1934. The 


corporation also supplies compar- | Tra 


able figures for the twelve months 
enfled Apr. 30, 1935 and 1934, For 
the twelve: month period the’ loss 
of $412,346 fn 1934 has been replaced 
bysa substantial profit. 
Cons, Income and Surplus Account 
Three Months Ended April 30+ 
1935 1934 


8 
568,898 308 411 
511,762 


57,136 
3 


Operating profit 


Less: Taxes 


Add: other income ., 
Less: other expepe. ee 


Net earnings 
Less: Interest 
Depreciation 


Loss for period 
*Loss or deficit. 


Twelve Menths Erded April 30 
1935 1 


71,571 
19,571 
91,788 


Operating profit 
Less: Taxes 


Add: Other income ... 
Less: Other expend ... 


37,555 


Net. earnings 
Less: Interest 
Depreciation 


74,637 
363,580 


167,564 
or deficit. 
Working Capital 
1935 


*412,346 


1934 

._$ 
2,257,270 2,017,335 
- 1,142,028 $70,936 


1,115,242 1,446,399 
1 3,53—1 


~ 

Consolidated Press Ltd., Toronto, 
reports net earnings approximately 
double the previous year, in its 
report covering the year ended Mar. 
31, 1985. During the year the mort- 
gage on the company’s subsidiary, 
Graphic Arts Building Ltd., was 
reduced by $5,000; In addition de- 
bentures amounting to $46,100 par 
value, were redeemed, leaving a 
balance of $506,400 outstanding. 

c 


ons, Income and Surplus Account 
Years Ended va ae 


Net earnings* 

Less: Depreciation ... 
Debent, interest .. 
Income tax res. .. 


Surplus for year 

Add: Prev. surplus .. 
Disct. on debent. red. 

Less: Addit. inc. tax .. 

Loss on cap assets 


Balance forwerd 21,147 22,786 
*Including income from investments. 
tLoss or deficit, 7 
Working Capital 

1935 7 
427,655 476,240 
102,148 85,547 


390,693 
5.57—1 


Consolidated Paper Corp. 

A moderate improvement in earn- 
ing power and financial position is 
reported by Consolidated Paper 
Corp. for year ended March 31, 1935. 
The income statement shows a sat- 
isfactory increase in operating prof- 
its, while net revenue is substantial- 
ly better than it was in 1934 fiscal 
year, due to the fact that the carry- 
ing charges on idle property were 
reduced from over $1 million to 
$285,168, All of the net revenue was 
applied to the depreciation reserve, 

The balance sheet shows at March 
31, 1935, bank and special loans 
totalling approximately $132 mil- 
lions, ag compared with nearly $14 
millions at the end of the 
fiscal year. Capital. liabili fur- 
thermore, have been reduced by 
Soliug Deak. cermin ae ini ie 

payments on 
fup : 


Current assets 
Current liabilities . 


subsidiary 


aa “ ie So a ye 


. 


> 


2,085,178 
P. & &. bal. *...:. . + eo. 9,086,178 


__* After bad debts and depreciation at 


depreciation; figure not 
x Profit qn sale of 


Working Capital 
1935 
% $ 
4,881,177 6,260,426 
840,706 1,359,748 
eo seseneresnce 4,040,471 4,900,678 


Inter. Hydro-Electric 
International Hydro-Electric Sys- 
tem in 1934 had a consolidated op- 
erating profit of $59.4 millions com- 
pared with $58.6 millions in 1933. 


Depreciation ...\..ssscesesessas 


331,389 
31,574 


ry 


4 


Gross Agricultural Reve 
by Provinces vs 


(000’s omitted) 
1932 1933 


$ 

Pr, Edward Island 10,162 13731 

Nova Scotia ...., 19,982 

New Brunswick . 21,202. 

138,042 
684 


exactly one third the total for all 
Canada 


being turned out in this) mak 


province. Second place last year 


| went to Quebec, third to Alberta 


19,319 


Thrift Stores 


Consolidated o 
td. for the fiscal 

Ows an 

ompared 

with an operating profit of $110,700 


408 in the previous year. Owing to sev- 


ere competition and the lower pur- 
chasing power of the consumer, sell- 
ing prices declined to a point where 
there was little or no profit to the 
distributor. 


During the early part of the com- | 


pany’s fiscal year, it was decided to 

omit dividends on the ordinary 

shares. Later on dividends were 

ae on both classes of preferred 
ock. 


Income & Surplus Acet. 
Year Ended March " 


et profit 
it pid. div. .....0 eases 
Second pfd. div. ...0++.. 
Com. dividend 


eeeeeeeeee 


Surplus 30,377 
Prev. balance ...++. 119,712 
150,089 


~ x Qperating loss, $18,387; investment 
income, $3,070, less directors’ fees of $1,125. 
d Deficit. z Adjusted for prior years’ 
taxes, $3,193. 
Working capital: 
1935 1934 


574,819 


This improvement was more than | Curr 


offset by. increased taxes and oper- 
ating expenses, so that there was 
a sharp decline in net income. Con- 
solidated earnings applicable to the 
class A shares amounted to $962,- 
227, which is equivalent to $1.14 a 


442/ share on the outstanding class A 


shares. This does not include profit 
of $198,368 on ‘bonds redeemed, 
which is credited direct to surplus 
in 1934—it is not precisely compar- 
able with the balance of $2.25 a 
share earned on the average num- 
ber of class A shares outstanding 
during 1933. 
Consolidated outstanding funded 
debt at the end of 1934 amounted 
to $280.4 millions as compared with 
$286.6 millions at the end of the 
previous year. Of the total reduc- 
tion, $5.4 millions represent actual 
purchase or retirement of debts, and 
$826,411 represented gains. 
Income and Surplus Account 
Years Ended December 31 

' mae i938 
Gross oper, revenue 59,445,970 68,657,313 
Add: er income . 3,513,599 3,630,761 
Profit on exchange ......... 303,388 
Profit on bonds redeeshed i, 244,802 
62,959,569 62,228,768 
121,801,649 033,944,062 
6,895,511 3,073,540 
34,262,409 $5,211,166 


of subsids. 13,203,604 13,408,062 
Int. on funded debt 1,732,023 1,795,891 
Other interest 93,005 


Tuckett Tobacco Co. 


Tuckett Tobacco Co., controlled 
by Imperial Tobacco Co. of Can- 
ada, shows substantially * higher 
earnings for the year ended March 
31, 1985, compared with a year ago. 
Dividends on ordinary shares were 
increased to $16 a share from $12 a 
share in the preceding year. The 
company maintains its strong work- 
ing capital position. 

Income and Surplus Account 
Years Ended panne, 38 . 


Operating profit 
Add: Inc. from invest 


Net earnings 
Less; Income tax 


Net profit 


Less: Pref. divids, ... 
Ordinary divids. ... 


Suspine for year 
Add: Prev. surplus ... 
Trans. from conting. 


Less: Inc. tax adjust. 
Balance forward 


“After depreciation of $38,444 and direc- 
ax 8 fees $1,320. 


fter taxes and depreciation. Amounts 


not shown, 
Working Capital 
1935 


5,082,193 Ra 


906,038 
1,507,902 


1,507,902 
1,502,050 
Net profit 1,433,1 


04 2,418,455 
e Taxes amounted to $6,365,912 in 1933. 
tTaxes amounted to $3,510,889 in 1934. 


Inter. Paper & Power 


Advertising in U. S. 
Higher During April 

From Our Own Correspondent 
MONTREAL.—Newspaper 


; Pp 
International Paper and Power 


Co. reports total sales and other in- 
come in 1934 at $87.6 millions. A 
large physical volume of business 
was done, paper and pulp produc- 
tion for sales totalled 1,578,784 tons 
as compared to 1,518,906 tons in 1933, 
and higher prices were realized for 
almost all products except news- 
print. Consolidated net income, as 
a result, amounted to $9.7 millions, 
an increase of 48 per cent over 1933. 
After provision for all charges, in- 
cluding depreciation, the net loss 
for the year was $3,3 millions. 
Further was made dur- 
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and fourth to Saskatchewan. Usu- 
ally Saskatchewan is ahead of Al- 
berta but the severe drought in the 
ormer province in .the last few 
years has materially reduced the 
agricultural output. It should also 
be remembered that during the last 


few years of low grain prices the} Quebec 


western provinces with their very 
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Gross Agricultural Wealth of Canada 
(coo’s omitted) 
Imple- 
Lands Bldgs. meats 
$ s 8 


19,687 8,116 
43,800 10,554 
13,353 
97.270 


large proportion of cereal produc- Seetntcte 


tion have suffered to a much greater 
extent than Ontario and Quebec. 
In the latter, agriculture is more di- 
versified. There are more dairy 
| products, livestock, fruit and vege- 
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Look into this New Edition 
For Complete Facts 


on Canadian Investments } 


312 Pages, 12"x9" 
$2.00 a Gopy 


The Financial Post 


SURVEY OF 
CORPORATE 
SECURITIES 


new 1935 EDITION 


Just Off the Press 


What This Book 
Will Give You 


1. History of each 
company’s organi- 
zation and develop: 
ment. 

2. Names of all officers 
and directors. 

3. Balance sheet and 
income and surplus 
account for 


years. 
e of stock 


adver- 


Funds in which 
bond interest is 


payable. 


The Financial P 


Over 1500 Corporations Reviewed 


structure of Canadian companies in the past 


+ 


t 


Pee hate 
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M's changes have taken place in the «: 
n 


year. Improved conditions have influenced. ~ 


operations and earnings, The new edition of The 
Financia! Post Survey of Corporate Securities 
contains details of all such changes. It is essential 


that the investor secure this new edition if he is to 3 
know the present position of the companies in - 


which he is interested. 


Bonds and stocks of well managed and long 
established companies appear to offer attractive 
opportunities if held for a reasonable period. The 
Survey of Corporate Securities supplies the infor- 
mation needed to enable the investor to determine 
the relative merits of securities; to study present 
holdings; to consider “trades.” 


Many improvements have been made in the 1935 
Edition. In all over 1,500 corporations are covered, 
including those listed on Canadian Stock and Curb 
Exchanges and many unlisted stocks, 


SEND IN YOUR ORDER NOW 


ee me ee 


‘ost, 
481 University Ave., Toronto 2, Canada : 


Please send me postpaid ....-....... copies of The Financial Post Survey of 
Corporate Securities, 1935, at $2 acopy. Enclosed is $. ceatmeeenece oe in payment... * 
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uture, assuming that gold’s function 

a monetary basis is retained. 

To the first, the answer of the 
‘bank’s economist is whole-hearted. 
‘To the second, or long term view, 
‘the role of gold’ is subject to certain 
‘qualifications which render it nega- 
‘tive at the present time, he believes. 
-- While the article uses the South 
African gold industry as an ex- 
ample; it applies with equal force 
‘to the Canadian industry. 

By nature of the fact that the vir- 
tue of gold lies, in the main, not in 
its “use” for any practical purpose, 
but in its function as a monetary 
‘basis, increased world production 
which, since 1930, amounts to 30 per 
cent, has had no depressing effect on 
‘Prices. 





Costs and Profits Climb 
N SOUTH AFRICA, as in Canada 
‘working costs per ton of ore 
milled have remained much about 
the same, although, due to the policy 
of treating the leaner ores, working 
costs per ounce of gold produced 
have climbed. In the former coun- 
try, between 1932, when South 
Africa was still on the gold standard, 
' @md 1934, working costs per ton 
treated rose only from 19s. 2d. to 
19s. 5d. But workingécosts per fine 
Ounce of gold derived from the ore 
Tose from 59s. 3d. to 75s. 6d. How- 
@ver, since the exchange compensa- 
tion more than offset this increase. 
working profits of the mines more 
than doubled, over the whole of 
th Africa, in those two years. 
us, summarises the writer, more 
Ore was treated, less gold produced, 
end larger profits realized. 
As a result of this change in the 
Mining industry, employment has 
by a striking amount. In 
South Africa, the increase since 
*£7932 is about 15 per cent. While 
figures for Canada are not yet avail- 
able, a rough estimate based on the 
ployment index of the Dominion 
ureau of Statistics indicates that 
psince 1932, the number of persons 
- ito whom mining gives direct em- 
oyment has incréased about 12 per 
» ‘cent. Disbursements in wages and 
~ igalarieS showed a proportionate 
> e. 
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+ Canadian Dividends Up 112 P. C. 
HE article then deals with dis- 
bursements in dividends, which 
South Africa showed the startling 
of 90 per cent in 1934 as 
pared with 1932. Here again, the 
t made by the writer of the 
e holds true of Canada, where 
vidends from mining companies 
ccording to an estimate by The Fin- 
Zan Post increased about 112 per 
> Geent in 1934 over 1932, despite a 
proportionate climb in taxation. In 
0 Africa the taxation paid by 
min companies increased, in 1934, 
~ $210 per cent over 1932. 
- & Thus states this article, the mining 
dustry has in at least three direc- 
ions been a source of financial 
trength; employment, dividends 
bursed, and revenue to govern- 


nts. . 
*Speaking Imperially, three fifths 
of the world’s output is produced 
ee thin the British Empire. Since the 
_ principal buyers of gold for the past 
' Sfew years have been outside the 
‘gEmpire, and the sterling area, sterl- 
g has received substantial support 
from the greater activity of the 



































mines. 

: The fact that countries within the 
terling area have shown a relative- 
ly earlier and more definite recovery 
trend, may be due in part to this 
ontribution. 
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Distribution Unfavorable 









‘the writer of the article points 
that the part gold can play in 
future maintenance of normal 
tions depends, as always, on 
} distribution of monetary gold 
t the world. At the pres- 
e this distribution is far from 
; ory. Of the 700 million. fine 
neces of gold which the world’s 
banks and treasuries. held at 
vend of 1934, over 400 million was 
United States and France, a pro- 
iorr which bears no relationship 
the shares of these two countries 
‘world’s trade and finance. It will 
not until some more reasonable 
tionship is effected and assured, 
it gold can play much part in per- 
ment recovery, the writer con- 
ides and the outlook for such a 
of affairs at the moment is 
t. , 
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. * Market Unsettled 

HE unsettled condition of the 
mining security market continues, 
ih the general trend toward reces- 
fi in prices. A further jolt to the 
dy confused state of mind of 
Gers has been given by the in- 
dation of the N.R.A. codes in the 
d States. ‘This resulted in con- 
ble «selling. by speculators 
ich was further increased by the 
idation of unmargined accounts 
tht by the slump. 
‘The only buoyant note in the mar- 
‘has been the base metals group 
@ven these weakened with the 
teaking of speculative sentiment. 
Meranda suffered the heaviest loss 
"of the group. After advancing to @ 
mew high of $43 the price dropped to 
9.50, declining $2.10 in one day's 


“Declines in the gold issues have 
een fairly general, the group being 
sturbed not only by the shelving 


































How much of this output is re- 
N THE long term consideration. ; 


Er 
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U. S. AUTO STRIKE 
HITS NICKEL SALE 
FOR 2ND QUARTER 


interested | Unofficial Report Predicts 


Moderate Falling 
Off 


-From Our Own Correspondent 
SUDBURY. — Whije first quarter 


recovery. operations at International Nickel 


showed.total volume of business and 
profits about on a par with those of 
the corresponding period in 1934, 
it is understood there has been a 
moderate falling off in nickel sales 
in the second quarter, believed to 
have been the result of the strikes 
in United States automobile plants. 
The automotive industry is the 
largest individual user of enickel- 
steel in the world, and a substantial 
proportion of Inco’s output goes into 
motor cars, buses and trucks of all 
makes, , 
Deny Levack to Open 

Recent reports that the Levack 
Mine of International Nickel was 
to be reopened are officially denied 
at the head office at Copper Cliff. 


The company has given no consid-| sj) 


eration to the resumption of opera- 
tions at Levack, as the Creighton 
and Frood mines are giving all the 
tonnage at present required. The 
Levack, staked several years after 
the original nickel discovery of the 
Murray Mine in 1883 is on the north- 
ern nickel range, and was not oper- 
ated untjl 1913, becoming one of 
the Mond Nickel Co.’s biggest pro- 
ducers. It became the property of 
International Nickel when the two 
companies were merged. Over four 
years ago the shaft headframe was 
destroyed by fire, and while a new 
steel headframe was erected, the 
mine has remained closed through- 
out the depression. Some work 
would be necessary underground 
before operations could be resumed, 
but the mine could quickly be 
brought to production again if oc- 
casion warranted. A turbine pump 
located on the seventh level has 
kept the workings pumped out to 
that horizon. As at the Creighton. 
nickel predominates over copper in 
the Levack ore deposit, the reverse 
being the case at the lower levels 
of the Frood. 

Inco’s warious units, including the 
Ontario Copper Refining Co., are 
being operated at a rate approach- 
ing nearer to capacity than at any 
time since the expansion pro- 
gramme was completed. Some time 
ago, daily tonnage at the Creighton 
Mine was reduced somewhat in 
view of the new development in 
progress, and to make up for the cut 
the Frood was called upon to hoist 
the difference. The new shaft at the 
Creighton is being steadily deep- 
ened and at last reports was nearing 
the 1,000-ft. horizon. The work is 
not expected to be completed until 
early in 1937, when hoisting facili- 
ties at the mine will be materially 
improved. 


SOVIET GOLD FIGURES 
STILL BAFFLE LEAGUE 


Wor'd 





~roa*ction Set at 
725,000 Kilos 
For 1934 


Despite statistics contained in the 
monthly bulletin of the League of 


Nations, just to hand, Canada’s ex- | 


act place among world gold pro- 
ducers in 1934 still remains obscure, 
due to the consistent vagueness of 
the Union of Socialistic Soviet Re- 
publics. 

| The League bulletin admits itself 
baffied by Russian gold production 
figures. With a nicety of expression 
fitting.in such an essentially dip- 
lomatic body, League statisticians 
state that figures from that country 
have been “interrupted” since 1929. | 
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Ontario’s Metal. Output 


rege 
ee 


Increases 5.9 Per Cent 





Ontario’s mineral production in 
1935 will be even higher than the 
record-breaking year of 1934 if the 
output of the metallic group in the 
first quarter is any indication of 
what the total for the year will be. 

Figures released by the Ontario 
Department of Mines show that the 
value of metalliferous production 
from Ontario mines, smelters and 
refineries during the first three 
months of the current year was $29,- 
517,953 as compared with $27,864,933 
in the corresponding period of 1934, 
an increase of 5.9 per cent. 

To continued expansion of nickel- 
copper industry in the Sudbury area 
goes the principal credit for the in- 
crease. Comparison of quantity pro- 
duction shows that while the out- 
put of silver, gold and cobalt de- 
creased, this was more than offset by 
an increase in the amount of cop- 
per. and nickel produced. Copper 
‘production increased 31.10 per cent 


Ontario’s Metalliferous Production—First Sear 1934 and 1935 


in quantity and 14.93 per cent in 
value; 763 per cent in 
quantity and 14.15 per cent in value. 

The gold mining industry during 
the first quarter of the year con- 
tinued to expand although quantity 
of production was lower than in the 
same period of 1934. This indicates 
that the large producers are milling 
a lower grade of ore than a year 
ago. Since 9.2 per cent more ore was 
treated and more mines are in pro- 
duction. 4 

The production of silver during 
the quarter was down in quantity 
but up in value as compared with 
1934. Considerable activity was dis- 
played in the Cobalt camp as a re- 
sult of the increase in price of silver 
which has tended to stimulate the 
smaller operations. 

Comparative producti. figures 
for the first three months of 1934 
and 1935 are given below: 




















Quantity Value $ 

1934 1 1934 1935 
Gold (standards ..........cssceseceenss oz. * 506,962 500,299 10,479,879 10,342,101 
WOE Ns t's cstaccccwdsccsswtnes Gustdeet oz. 1 a 1,111,407 612,740 618,731 

Copper in blister and ores ......+++ eeess Ib. 39,352,411 56,632,053 083,81 3,762, 
Copper in matte exported ....... evess. OZ. 5,694,576 2,425,169 284,7. 109,133 
Nickel from all sources ........0+ ‘aekeee oz. 26,964,806 29,021,486 6,524,579 17,447,487 
Cobalt from all sources ........+.eses++ OZ. 136,316 95,934 168, 68,953 
Lead in concentrate exported ....+.... OZ. 2,252 1,830 40 

Selenium and Tellurium ........ caaces! OSs ° . ° 
RSSUREED. oo canncdeuewedesesatecsecees Bary oe "eM a  e 643 
Susabesey cepep ten 21,154,729 22,349,589 
Gold premium and exchange .....ssssse005 se-eeeee  seeveres 6,710,204 +7,168,364 
socséace ee Z. ++ 27,864,933 29,517,953 


Total in Canadian funds ..........+...+:. 
+Estimated. 


*Details not reported. 





MIGHTY BLAST 
AT PUBLIX NO. 1 
BOOSTING FLOW 


Shot of 800 Quarts of 
Nitro Glycerine Biggest 
in Valley é 


From Our Own Correspondent 

CALGARY.—In an effort to in- 
crease' naphtha production from the 
ljmestone, a shot of 800 quarts of 
nitro-glycerine, one of the largest 
ever fired in the valley, shattered 
the surrounding porous horizon at 
the Publix No. 1 well. Gas flow was 
materially increased. 

At last report the well was still 
blowing pieces of lime in the air 
as a result of the terrific explosion. 
Final effect on production, it was 
stated, could not be determined for 
several days. If they are not sat- 
isfactory, however, it is planned to 
fire an additional 400 quarts higher 
up the well. Publix came in some 
time ago as a small producer with 
a flow of less than five million 
cubic ft. of gas. 

Spooner Oils 

While affairs of Spooner Oils, Ltd. 
are still involved in litigation, an 
| unofficial meeting of Spooner 
shareholders decided to send a com- 
| mittee to A. G. Spooner, president 
| of the company, asking him to can- 
|; cel the deal whereby he acquired 
250,000 shares of Spooner stock— 
one. quarter of the capitalization— 
for $20,000 in cash and 240 acres of 
problematical oil lands. It was re- 


ported at the meeting that Mr. 


Spooner had expressed his willing- 
| ness to do so. 
Action Still Stands 

In the meantime the _ action 
brought by Hiram Spooner, brother 
of A. G. Spooner, to have the courts 
declare the deal invalid still stands. 
| This action has interfered with the 
deal whereby Spooner wells were 
to be sold to Royalite for 8,300 
| Royalite shares—a deal which had 
the support of both factions. The 
Royalite company, however, has 
agreed to issue the shares in the 
name of the Spooner company, so 





As a matter of cold fact, they have | 
been practically non-existent as a/| 
dependable factor. 

The League, however, not wish- 
ing to ignore Russia, states that esti- | 
mates range from 110,000 kilo- | 
grams to 125,000 kilograms, which 
is, in ounces, about 3.5 million and 
four million ounces respectively. 


claimed gold, and how much newly 


sia.can say with authority. 

Excluding, for the moment, Soviet | 
production, world gold output for 
1 is set by the League at 725,000 
kilograms as compared with 707,000 
kilos. in 1933, and 696,600 kilos. in | 
1932. 

Main producers of gold, in order 








that the dividend payable early in 
June will be paid the Spooner 


| company when and if the deal goes 


through. 


Kootenay Belle Costs 
Are Set at $4.30 a Ton 


From Our Own Correspondent 
VANCOUVER.—More than 4,000 
tons of ore was broken at an aver- 


mined gold, nobody outside of Rus- | 28° cost of $2.58 per ton at Kooten- 
& 7 |ay Belle Gold Mines in the Sheep 


Creek area during March and April, 
according to F. M. Black, managing 
director, who has recently returned 
from the property. 

Shareholders met May 28 and re- 
ports were presented showing that 
during the fiscal year ending Feb- 


of importance, are given in the fol- | Uaty 28 the mine produced 611 tons 


lowing tables, based on figures in 
the League’s review: 
WORLD GOLD OUTPUT 


(In Kilos) 
Country 1933 1934 
South “Africa ........ 342,565 325,960 
Oi Sant ié cin cases 91,734 92,367 
United States? ...... * 71,653 85,050 
Other Countries* . 201,048 221,623 


*Exclusive of Russia. 
tIincluding Alaska. 


Toronto Stock Exchange—Reéports 
that shares of Keora, Kirkland. | 
Hunton and South Keora have been 
removed from trading from the 
mining section at the opening of the 
market, May 22. There has been no 
activity in any of the stock for some 
time. 





eral trend of prices, however, has 
been in a downward direction. 
. a . 2 


Index of Mining Stocks 
HE weighted index number of 
twenty-three mining stocks com- 
puted by the Dominion Bureau of 
Statistics on the base 1926=—100, was 
128.7 for the week ending May 23, as 
compared with 129.6 for the previ- 

ous week. 

Nineteen gold stocks fell from 
123.3 to 120.6, and four base metals 

stocks rose from 158.2 to 164.2. 











Ce eae 
“a ieee Aven 
ee Ee eT 









of a refinery in Hamilton, the plant 


of crude ore with content of 1,334 
ounces of gold. 

During March and April 2,647 tons 
was milled at a cost of $1.40 a ton. 
Adding 32 cents per ton for tram- 
ming, etc., this gives a total direct 
cost for mining and milling of $4.30 


| per ton. 





What Does a Smelter Smelt 
While Waiting for Its Ore? 





From Our Own 

SUDBURY. — Sudbury unit-hold- 
ers in the Delta Mines Syndicate 
are interested in the announcement 
that a company known as Van Nickel 
Mines has been organized to take 
over and develop the No. 1 group 
of Delta claims in Drury Township, 
near Worthington, west of Sudbury. 
Charles G. Hyett, of Worthington, 
is president of the new incorpora- 
tion which has an authorized cap- 
italization of 400,000 shares, 

In successive steps there have 
been three changes made in the or- 
ganizations behind this Delta prop- 
osition. Originally the Delta Mines 
Syndicate, a company called Delta 
Metals, was subsequently formed to 
take charge, and this was later ree 
vamped to Delta Mines Ltd. An- 
nouncement was made to unit-hold- 
ers a few months ago that the last- 
named company had made financial 
arrangements which would: ensure 
development of the property. A 
third step has apparently been 
taken, with the emerging of Van 
Nickel Mines and the official state- 
ment that a complete mining plant 
is being taken to Drury Township 
to develap' the holdings. : 

Who's Got The Ore? 
has announced .that 
ground had been purchased and ar- 
rangements made for construction 



















were never able to verify the values 
claimed. wy 








Current Chatter 
from Manitoba 


From Our Own Correspondent 

WINNIPEG. — With the general 
opening up of the larger lakes this 
week there is a big movement un- 
der way on the part of prospectors 
and property operators, getting out 
crews of men, supplies and provi- 
sions. This applies particularly to 
those areas directly served by water 
routes, including all the English 
Brook area and part¢of the Rice 
Lake district a few miles north of 
Winnipeg. 

English Brook, which was in the 
limelight a few years ago, is appar- 
ently staging a strong come-back 
and several companies have an- 
nounced programmes of work for 
the present summer. 

7 a 


Bailor Visits McCafferty 

W. E. Bailor is visiting the Mc- 
Cafferty Group of claims at Herb 
Lake. The property, which for sev- 
eral roe has been held by English 
interests is now under option to 
Bailor Gold Mines and a big pro- 
gramme of diamond drilling is now 
under way. Two directors of the 
company, F. Smith, of Regina, and 
| Frank G. Cunningham, also of Re- 
| gina, accompanied Mr. Bailor to the 
property. 


* *2e-e ¢ 


Packsack Ore Body 
The picture now shown at the 
Packsack Mines property as out- 
lined by Dr. J. F. Wright, geologist, 
is considered by the directors to be 
highly encouraging. An ore body 
of at least 30,000 tons has already 
been indicated by diamond drilling 
| to the 210-ft. horizon and at present 
values, is worth approximately 
$350,000. Work is tc be pushed \vig- 
orously within the next two or 
three months and preparations for 
this are now complete. 
7 + 
Huronic Work Starts 
C. B. Dawson and Dr. A. G. 
Meindl, the former consulting en- 
gineer and the latter president of 
Huronic Mines, have returned from 
a visit to the company’s properties 
in the Hole River district and the 
Rice Lake area. In the latter area 
the company owns a group of claims 
2% miles south of San Antonio and 
surrounded entirely by properties 
on which excellent showings have 
been found. Work has already been 
commenced on the property. 
- 7. ~ 


Boundary Area Active 

The district east of God’s Lake 
and just on the Ontario side of the 
interprovincial boundary line, is re- 
ceiving considerable attention from 
prospectors this spring. Already a 
few small parties have been flown 
in, while others are planning to 
make the trip, leaving on the first or 
second boat for Norway House and 
thence by air or canoe. 

The district is neither well map- 
ned nor geologized and it is mainly 
from indications observed from the 
air that the present. interest has 
been aroused. There are many par- 
ties in the Knee Lake area which in 
itself is of sufficient extent to afford 
plenty of elbow room. 








Correspondent 


to have a capacity of 300 tons per 
day and using the electrolytic pro- 
cess. Just what this projected re- 
finery is to do unless and until suf- 
ficient ore is developed at the prop- 
erty, raised to the surface and 
smelted on the ground, has not been 
stated. Obviously, refining is the 
final process in the treatment of 
nickel-copper ore, and a compre- 
hensive programme of developing 
and mining must of necessity pre- 
cede the introduction of any metal- 
lurgical undertakings. 

It is announced, however, that 
small force of men is now at wor 
at the property “glory-holing” and 
preparing to sink a shaft. Plans, ac- 
cording to official announcement, 
include the-construction of a smelt- 
er, presuming sufficient ore will be 
put in sight to ensure regular oper- 
ation. 

The property comprises about 440 
acres, and claims have been made 
that a substantial body of ore has 
been indicated by surface work and 
diamond drilling, sorted samples 
showing from 3.5 to ‘8 per cent 
nickel, some vanadium and‘ other 
precious metals, but very little cop- 
per content. Ontario Department of 
Mines and Ontario Research De- 
partment investigations, however, 







































Colorful History of Once 














From Our Own Correspondent 


























menced or will commence develop- 
ment this summer due to the rise in 
the price of silver. 
revival in this area is the Silver 
Mountain mine which was held, un- 
til a few months ago, by the Ani- 
mikie Mines which sold the prop- 
erty to Moorman and Thompson, of 
Ottawa, for $35,000. 
ficient to pay off all liabilities of 
Animikie and leave a balance of 
$20,000 which may be applied to the 
development of other holdings of the 
company in the Port Arthur area. 

Silver Mountain produced about 
$500,000 in silver before it was 
closed down at the turn of the cen- 
1|}tury. Along with other mines of 
this period about $5,000,000 in silver 
came from mines at the Head of the 
Lakes, the twin “cities depending 
primarily on this industry. Some of 
the active silver properties in those 
days were West and East End Mines 
of Silver Mountain, Red Fox, Cari- 
bou, Empress, Porcupine, Porcupine 
Junior, Keystone, Rabbit Junior, 
Silver Fox, Black Fox, Silver Islet, 
Badger and Beaver, thousands of 
men being employed. In addition, 
numerous other properties also saw 
some development 













The most interesting of these old 
properties is the Silver Islet mine 
which is claimed to have produced 
in the neighborhood of $3,000,000. 
This mine went into production be- 
fore 1880, silver being recovered 
from levels cut below the lake, the 
wash of the water being able to be 
heard while the mef\.worked on the 
first horizon. 
that much of the metal was recover- 
ed by divers who operated from 


Engineers of 
Thompson have arrived at Silver 
Mountain to examine old workings, 
sample veins, and supervise further 
exploration. If a sufficiently large 
ore body is located, a mill will be 
installed this summer. 

The Animikie Mines still holds 
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~Great Area is 
Recalled 

















Leading the 









This was suf- 





Diving for Silver 


It is also reported 


Moorman and 












Mill For Sol D’Or 


To Take Air Route Members Toronto Stock Exchange 
15 King Street West Toronto, Ont, 
ADel. 6028 © 


menced late in June. 

Sol D’Or, it is expected, will 
be the highest grade producer 
in Canada. Present reserves 
average 2.8 oz. gold to the ton 
as against an average grade 
of 1.05 oz. at Pickle Crow 
Gold Mines, 
est grade producer. Ore suffi- 
cient to operate a 50-ton mill 
for a year has been developed 
to date. 






properties known as Badger, Porcu- 
pine and Keystone Mines about 27 
miles west of Port Arthur, and it is 
possible that, with cash now being 
available from the sale of Silver 
Mountain, recommencement of de- 
velopment at the remaining holdings 
of the company may go ahead this 
“The future of the Ani- 
‘mikie Company,” D. Clark, presi- 
dent, states, “is bound up largely in 
the success attending the operation 
of Silver Mountain made by the new- 
comers, and in the price of silver.” 

A new discovery in the area has 
been found by W. Longworth, de- 
veloping a prospect in the Schreiber 
area. It is claimed rich native silver 
has been found in flakes and nug- 
gets, and to determine further pos- 
sibilities, a small crew of men are 
trenching. 

Officials of companies holding 
interests in unnamed silver proper- 
ties in the area are to arrive at the 
Head of the Lakes shortly to make | $1. 
arrangements for the reopening of 
several former operations. With 
other companies, both in the United 


summer, 


| N. C. URQUHART & Co. 


STOCK BROKERS 
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UDSON.—F thenti LAN FIELD 
cures is leared tate many | ght mamegng avecor, 1 |[CURent Assets — |PPO RN Ope ERN ONT 
in northwestern Ontario surraund-|| {sc‘Pmi'ei' be completed in. || Of Perron Gold eT 
ing the Head of the Lakes have com- time for production to be com- Department of Mines An. 


nounces Personnel of 
Groups 













Total $140,840 


Perron Gold Mines in its appli- 
cation for listing on the mining sec- 
tion of the Toronto Stock eee 

timates that working capital as a 
April 27 last amounted to $124,619. 
Current assets at that date were 
estimated at $140,840 and current 
liabilities at $16,221. : 

This represents a substantial im- 
provement from the end of 1934 
when current assets totalled $18,549 
and current liabilities one — 

rovement in the company’s liqui “a south 
osiaion results from the sale of a Birch Lake in the Patricia district, 
substantial block of capital’ stock,| Dr. E. L. Bruce and Dr. H. C, 
$130,000 having been paid into the | Laird will be in charge of groups 
company’s treasury by Nesbitt, doing detailed mapping of an area 
Thompson & Co. for 260,000 shares} lying east of Lake Nipigon and 
taken up under an option agreement. | north of the C.N.R. from Lake Nip- 
An additional 340,000 shares are - igon to Atigogana Lake. 

der option at 50 cents per share. Dr. E. S. Moore will make a de. 

The operating summary from the| tailed geological examination of 
inception of the company on March Hislop Township and part of the 
22, 1934, to ye — = Raeeares ioe of Guibord, 
receipts of 059. Proceeds from ayfair, Cook and others. 
sale of shares amounted to $119,165| pn, wm. E. Hurst will examine re- 
and receipts from bullion produc-| cent developments in the Porcupine 
tion to $13,256. Total expenditure | area in connection with the prepar- 
rb the Pia08e Pens oe ation of the report which will in- 

smount, vit sue Was ex lude the latest informatio 
on exploration, Goveloneyent. anaiee oulaey of this camp. sapere, 
tenance and milling charges an . pao 
$31,615 on buildings, plant and|_.‘* areas eeeeneiel Beolo- 
equipment. Liabilities incurred prior | &°" r 
: of th of other areas which have been ac. 
cotalted me € company tive recently including the Madoc 

Perron Gold Mines has an authot~| 25me/in northwestern Onlatio’ 
ized capitalization o 000,000, par . 
To date 1,566,984 shares have 
been issued, 1,137,149 shares for 
properties and 429,835 shares for 
cash. The stock was called for trad- 


Ontario’smineral fields will again 
get their annual inspection this sum. 
mer. Hon. Paul Leduc, Minister of 
Mines, has announced that six geo. 
logical field parties will be sent out, 

Dr. J. E. Thompson will have 
charge of party making a geolog. 
ical survey of the area on the north 
side of Whitefish Bay, Lake of the 
Woods district. 

Dr. W. E. Harding will head an. 
other party for the area south of 
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is at present engaged in diamond 
drilling at the 450-ft. level. While 
the holes put down to date have 
been shallow ones, it is understood 





States and Canada, looking with in-| ing on May 27. encouraging results have been ob- 
terest at the possibilities, a busy tained. It is the intention to drill 
season is in store for the silver mines nia deeper in the campaign to prove 
of the Port Arthur Mining division. Anglo Huro z Cheered the downward extension of the vein 
It is confidently expected by F. H. By Bou et Drill Results | which returned good values where 
Spence, M.L.A., and J. E. Crawford, From Our Correspondent developed on the first and second 


CANADA'S NATURAL 
RESOURCES 
AGRICULTURE 

FURS 
FISHERIES 
“FORESTS ° 
*MINERALS 
*HYDRO-ELECTRIC POWER 
*"Canada's Biggest Cook” has assisted 
and is assisting in the realization of these 


resources—and now is participating in 
the development of Canada's newest 


M.L.A., as well as others that a great 
boom is in store for silver mining 
west of Port Arthur. 


{ 






levels. Later, the shaft will be car. 
ried to 600 ft..in depth and lateral 
work undertaken at that horizon. 


SUDBURY. — Anglo-Huronian, in 
its development of the Bousquet 
property in the West River section, 


NG THE DOOR TO PROGRESS 


HIGHWAYS .. . 
WEALTHWAYS ! 


"THE broad highways which bind together the commerce 
of Canada — the rural roads which cross and recross 
them with the thoroughfares of the industrial centres — are 
vital units of Canada’s great transportation system. With 
the railways, they form the web that sustains communications 
within the Dominion, brings profitable tourist trade and 
helps to weave our people into a unity. 





Far-seeing government officials and engineers of roads 
departments are coatinually visualizing, planning and 
supervising the extension, improvement and maintenance of 
Canada’s highway system. Strong men of brawn and muscle 
bend willing backs to the work. 


And in no field does the human element constitute a greater 
\ factor. 


The men who build Canada’s roads are stout hearted men 
with stout appetites. To efficiently provide for them is a 
major consideration. They must be willing and happy and 
healthy in all sorts of weather. Regardless of continually, 
changing conditions, they must be maintained on the job. 


Crawley & McCracken Company, Limited, “Canada’s 
Biggest Cook,” is proud to have contributed during the past 
23 years, to the development of Canada’s web of communica- 
tions. Our part has been and is the feeding, the maintenance 
and the heartening of the men on the job. 


’ The statesmen of Canada, whether Federal, Provin- 
cial or Municipal, realize the tremendous value of 
good roads. Canadian engineers are continually 
planning, re-planning and improving new and exist- 
ing highways and thoroughfares. Financing of 
Canada’s great road system, whether arranged 
through federal, provincial or municipal loans, 
represents Canadian wealth invested by Canada’s 
citrzens—making them not only a national asset but 
a truly individual possession. - 


CRAWLEY & McCRACKEN 


COMPANY, LIMITED 
SUDBURY 


TORONTO PORT ARTHUR MONTREAL 
NORTH BAY . LONDON KENORA 
COCHRANE CHAPLEAU 


SAULT STE. MARIE 
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Argosy Gold Mines 
May 2; H.O., Toront 


$3,000,00, par $1. 
Killeon Gold Syndi« 

Incorp., April 26; 

$35,000, par $5. 


Lake Dore Mines 
April 27; H.O., M 
capit., $3,000,000, pa 

Poulin Gold Mines 
May 4; H.O., St 
Author. capit., $3,001 

Rhodes Exploration 4 
Canada Ltd.—Ont. 

17; H:O., Toronto; 
$250,000, par $1. 

Riverside Gold Mine 
corp., April 29; H.O.. 5 
Author. capit., $500. 

*  Resedale Gold Mins 
corp., May $; H.O., Toro 
capit., $3,000,000, pa 

Silverade Gowganda 
Incorp., April 27 
‘ Author. capit., $2,000 

United Gold Mines—~ 
May 4; H.O., Montre 
capit., . $3,000,000, par 
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“In view of the present necessar- 
ily high operating costs on the Great 
Bear Lake district, and the indica- 
tion that considerable work is neces- 
sary for the exploration and devel- 
opment of ore occurrences on the 

roperty of White Eagle Silver 

ines, early resumption of mining 
operations is not recommended.” 
states G. L. Smith, the company’s 
superintendent, in the annual re- 
port for the year ended Dec. 31, 1934, 

Such favorable developments as 
lower transportation rates to the 
Great Bear Lake aréa, a sharp ad- 
vance, to a sustained level, in the 
price of silver and developments on 
neighboring properties that would 
encourage the hope that more.con- 
tinuity may be found in the ore oc- 
currences at White Eagle may later 
warrant the renewal of exploration 
work, he says. f 

In referring to the shut-down 
early in January, Col. C. D. H. Mac- 
Alpine, president, states that other 
veins remain to be explored, but 
until the depth possibilities of the 
area as a whole have been demon- 
strated, further heavy expenditures 
are not considered warranted. 


Ore Deposition Erratic 

In commenting upon the disap- 
pointing results from underground 
development, Mr. Smith states that 
high grade silver concentrations are 
irregular in occurrence. No condi- 
tion was recognized that would 
lead to the belief that more encour- 
aging results would be obtained at 
greater depth than the present work- 
ings. 

During the past year the com- 
pany formed a subsidiary, the North- 
ern Transportation Co. Ltd., to oper- 
ate a Yreighting system into the 
Great Bear Lake area. This unit 
has now been sold at a considerable 
loss on actual cost. Notwithstanding 
this, Col. MacAlpine states, White 
Eagle Silver is in a better position 
than it would have been had it paid 
the high freight rates required. 


Working Capital 


ing O 


eo In 

action was the outcome of military 
operations in Africa, where, al- 
though an Italian possession, the 
colony is on a silver standard. Silver 
coins are required for the Italian 
troops there. Austrian action was 
based on a law limiting the amount 
of silver in circulation according to 
the population. The Latin American 
countries, however, imposed restric- 
tion because of the monetary signifi- 
cance attached to higher silver 
prices. 

Whatever may be the cause, it is 
becoming more and more apparent 
that the United States treasury is 
leaving the foreign silver markets 
severely alone, so far as outright 
purchases are concerned. The rapid 
rise in quotations which has taken 
place since early April has been the 
result of speculative enthusiasm 
which was greatly increased by the 
United States making two advances 
in‘ the official price to be paid for 
newly mined domestic _ silver. 
Recently, however, Washington has 
failed to make any change in the 
official price, and the market has 
been left to make its own conjec- 
tures as to what the next official 
move may be. 


the contract for a government wharf 
here at a cost of $14,000. Work has 
already begun. The wharf is to be 
equipped with a hand derrick cap- 
able of handling heavy mine ma- 
chinery. An appropriation of $175,- 
000, fer protection of the Hudson 
waterfront against high water on 
the Lac Seul waterway has been 
voted by the Dominion Govern- 
ment. 


Gold Shore Mines—Active devel- 
opment on the east shore of Lake 
Winnipeg, a short distance north of 
Hole River, is planned, Ed. F. El- 
liot{, who was recently appointed 
engineer-in-charge of development, 
is on his way with a small crew. 
Camp buildings are to be erected 
immediately. 


Rush Bay Holding Co. property in 
the Lake of the Woods area, form- 
erly known as the Golden Horn 
mine. A ‘new company is to be 
formed with an authorized capital 
of 3,000,000.shares. Rush Bay Hold- 
ing Co. is to receive 1,200,000 shares 
and 1,800,000 shares,are to be op- 
tioned to Consolidated Mining and 
Smelting Co. Plans call for the ex- 
penditure of $230,000 
+ ” - 

Dalhousie Mining Co,—Vancou- 
ver reports that Leo Grogan has 
been appointed liquidator for this 
company. Dalhousie shares will be 
exchanged for Goldfinch on the 
basis of one Goldfinch for each 2% 
Dalhousie. ee 


Franklin Gold Mining Co.—Ac- 
tive exploration and development 


Mining Stock Quotations 


Week Ending May 27, 1935 


ais ne SF om 
or or 
(or teat) week week May 27 


- 2000 43 
000 


Working capital at the end of 1934]? 


‘amounted to $46,599. Current assets 
totalled $111,218. The greater part 
of this was made up of inventories 
of equipment and supplies which 
are valued at $107,420, after deduct- 
ing a reserve against loss of $57,804. 
Current liabilities amount to $64,619, 
consisting of account, 
wages payable. Col. MacAlpine 
states that all liabilities will be re- 
paid by money secured from the sale 
of supplies and equipment. 


hand to carry on further surface 
exploration when same is deemed 
advisable. 
Capital assets consist of boats and 
boat’ equipment valued at $92,353 
after depreciation, and minin 
claims carried at $200,000. Expendi- 
tures in development of properties 
including depreciation of boats and 
boet equipment and provision for 
shrinkege in 
amount.to $192,935. 


Mining Concerns 
Newly Formed 
ce ol 


N 
Argosy Gold Mines—Ont. Incorp., 
May 2; H.O., Toronto; Author. capit., She 


$3,000,00, par $1. 

Killeon Gold Syndicate Ltd.—Ont. 
Incorp., April 26; Author. capit., 
$35,000, par $5. 

Lake Dore Mines—Que. Incorp., 
April 27; H.O., Montreal; Author. 
capit., $3,000,000, par $1. 

Poulin Gold Mines—Que. Incorp., 
May 4; H.O., St. Lambert, Que.; 
Author. capit., $3,000,000, par $1. 

Rhodes Exploration & Finance of 
Canada Ltd.—Ont. Incorp., April 
17; H.O., Torento; Author, capit., 
$250,000, par $1. 

Riverside Gold Mines—Que. In- 
corp., April 29; H.O., Rouyn, Que.; 


Author. capit., $500,000, par $25. 


Rosedale Gold Mines—Ont. In- 
corp., May $; H.Q., Toronto; Author. 
capit., $3,000,000, par $1: 

Silverado Gowganda Mines—Ont. 
Incorp., April 27; H.O., Toronto; 


‘Author. capit., $2,000,000, par $1. 


United Gold Mines—Que. Incorp., 
May 4; H.O., Montreal; Author. 
capit., . $3,000,000, par $1. 


Advance Guard Starts 
Great Yukon Gold Hunt 


The advance guard of what is 
termed the “greatest gold hunt” in 
the history of the Dominion has de- 
parted for the Yukon. Made up of 
eight members the party is the first 
of the 180 groups that are to pro- 
vide employment during the sum- 
mer months to some 1,500 persons. 
Other parties will start about June 
20 after the $1,000,000 appropriation 
for this purpose has been passed 
by Parliament. 

“Gold hunt,” according to the 
latest information from Ottawa is 
somewhat of a misnomer. While the 
work of the geological parties will 
be concentrated in those areas where 
the geological occurrence is favor- 
able to gold deposits it will take in 
the whole range of economically 
valuable minerals. In addition, a 
large number of parties will go to 
Southern Saskatchewan to bore for 
underground water in the dried out 
areas. 

None of the groups will do any 


actual prospecting, according to an) 


announcement made by Dr. Charles 
Camsell, Deputy Minister of Mines 
at Ottawa. Indications of gold and 
other deposits will be, sought and 
when they are found and mapped, 
private industry will carry on the 
prospecting and development. 


Saskatchewan Officials 
Tour. Mineral Districts 


From Our Own Correspondent 

REGINA.—To check up on gold 
mining activities in Northern Sask 
atchewan, Hon. W. J, Patterson, 
minister of natural resources and 
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Previous work was concentrated on 
the main oreshoot, the Champion 
vein. Crosscuts are also being 
driven on the 120 and 220-ft. levels 
to intersect: the Franklin vein. 

s * 


Gold Belt Mines—Toronto stock 
exchange has been advised of an 
option agreement dated April 1 
providing an underwriting of 67,000 
shares at 20 cents and an option on 
one million shares at 20 cents each. 
Payment under the option are for a 


minimum of 25,000 shares to be | Less expenses 


made monthly beginning not later 
than August 1, the option to ter- 
minate on April 1, 1937. 


Lake Maron Gold Mines—Re- 


. ports that arrangements have now 


been completed for sending in an 
engineer and crew immediately to 
the property under option joining 
McWatters. First work will consist 
of an investigation of favorable 
showings which are known to exist 
at certain points and following this, 
developments will be planned. 
Diamond drilling is probable. 
7 7 * 


Lebel Oro Mines—Has started on 
the installation of a ball mill at its 
Long Lake property. It is expected 
that milling of the tailings from 
previous operations will start in 
about a month. A cyanide mill was 
erected on the property last year 
but proved useless since the tailings 
were found to be cemented. The 
diamond drilling programme from 


the first level of the mine, inaugur- | 


ated several weeks ago in an effort 
to locate the fault zone, is proceed~- 
ing. 

. + . 

Manitoba and Eastern Mines— 
Informs the Toronto Stock Ex- 
change that the option agreement 
of November 27, 1933, providing for 
an underwriting agreement of 300,- 
000 shares and optioning 1,700,000 
shares has been terminated by 
default. A total of 1,005,648 shares 
have been taken up. 

* os > 

St. Anthony Gold Mines—The 
company’s mill is now operating at 
full capacity of 150 tons daily, with 
one third of the millfeed being 
drawn from the old tailings dump 
and the remainder from develop- 
ment faces on the 100,-250 and 350 ft. 
levels. It is estimated that broken 
ore reserves approximate 10,000 
tons. Favorable development work 
is reported. No. 2 winze is being 
pumped out to the 600-ft. level 
where further development is 
planned. 


, ‘ 


Sturgeon River Gold Mines—Pr 
parations are being made for the 
sinking of a 500-ft. shaft on the prop- 
erty of Sturgeon River Gold Mines, 
which is being developed by. Coni- 
agas Mines. A headframe has been 
erected and two 70 hp. steam boil- 
ers are in place. A powerhouse is 
being. built to accommodate the 
steam ‘power plant. The work of 
moving machinery, equipment and 
supplies for the summer’s develop- 
ment programme is nearing com- 
pletion. 

* ” > 

Sudbury Mines—Reports to the 
Toronto Stock Exchange that an 
agreement dated May 20 provides 
that contingent upon the already 
outstanding option being fully 
exercised, an additional option is to 
be given allowing for 100,000 shares 

onthly at 4% cents to October 1; 

% cents to November, 6 cents to 
December 1; 6% cents to January 1, 
1936 and 7% cents a share to Feb- 
ruary: 1. he 


s ~ 

Supreme Gold Mines—With its 
mining plant installed, Supreme 
Gold Mines, operating in the 
Sturgeon Lake area of Northwest- 
ern Ontario, has commenced shaft- 
sinking. This shaft will test under- 
ground conditions on the Stewart 
and Contact veins, both of which 
returned favorable surface results. 
The Stewart vein has been traced 
for 800 ft. and the Contact vein for 
750 ft., with an indicated extension 


+ 

H. D. Symes—The H. D. Symes 
group of six claims adjoining St. 
Anthony Gold Mines to the north, 
one of the oldest properties in the 
Sturgeon Lake area, has been op- 
tioned to a Buffalo financier. A 
programme of surface and under- 
ground development is already 
under way. There are 26 veins 
showing on the property, Previ- 
ous work included the sinking of an 
80 foot shaft. | ie 


Wells “Longlac Mines — In its 
i ompany 


292,000 tons in the previous year. 

The average gold content was 0.7 

ozs. per ton. No estimate of probable 

ore is made and no estimate is made 

of ore developed below the 14th 
level. 

Income and Surplus Account 
Years Ended March 31 

aes 1934 

. 1,811,737 

1 29 


, 
—_———_ 
3,088,866 


481,275 
166,037 
10,621 
52,339 
64,047 


Operating earnings ... 2,314,547 
Add: Non-oper, inc. .. 104,426 


2,418,973 


84,035 
261,090 
480,207 


2,566,960 


513,382 
158,950 
4,940 


1,874,142 


63,797 
218,398 
251,230 

Net profit 1,593,641 1,340,717 
Less dividends 1,313,813 


Surplus for year 279,828 
Add, Previous surplus 456,944 
Balance carried forward 736,772 
Earnings per share ... 
Dividends paid 


Working Capital 
As at March 31 


456,944 
$0.77 
0.60 


1934 


$ 
1,322,672 
685,051 


637,621 


Great Bear Lake Mines 


Net cash of $29,094, after deduct- 
ing current liabilities of $1,276, is 
shown by the balance sheet of Great 
Bear Lake Mines as at Jan. 31,1935. 
Accounts receivable totalled $1,135 
and stores and materials on hand 
$1,525, bringing the total for current 
assets to $33,630. 

Expenditures during the year re- 
viewed a the report amounted to 
$70,065. this amount $20,175 was 
the cost of acquiring shares in Gold- 
crest Mines and $10,066 the cash con- 
sideration given for properties ac- 
quired in the Sturgeon River and 
Lake Athabaska areas. 

J. J. Bryne, president and man- 
aging director; states that operations 
were suspended during the year on 
the company’s Echo Bay, Nahanni 
placer, and Hottah Lake properties. 

During 1934 the company’s pros- 
pectors staked four groups of claims 
in the Beaverlodge area of Lake 
Athasbaska and at the present time 
the company is concentrating ‘its 
activities on these properties. Sur- 
face exploration and diamond drill- 
ing are being carried on. To date 
five drill holes have been completed 
averaging in length about 250 ft. 
Information gained from drilling in- 
dicates a wide zone of mineralized 
porphyty in which numerous quartz 
stringers and veinlets occur which 
show important-values in gold. Only 
a small portion of one claim has been 
explored to date. 

A new company known as Gold- 
crest Mines bas been formed to de- 
velop the grdup of 18 claims secured 
some months ago in the Little Long 
Lac area. The company has an auth- 
orized capitalization of 3,000,000 
shares of which Great Bear Lake 
Mines received 1,000,000 shares for 
its equity in the property. 

Great Bear Lake Mines also has 
a property in the Sturgeon River 
area. 


Income and Expenditure 
Year Ended Jan. 31, 1935 


Cash on hand, Feb. 1, 1934 .... 
Stock issued during year 
Equipment sold, net ..... coccecee 
Accounts received 


the 
River, Yukon territory, and in the 
Atlin district, B.C., were very dis- 
appointing, states J, E. Hammell, 
president. In the annual report he 
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1,051,050 | Add: Other 
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. Road rebate Pet ereseeeerereee 


Mines in the year ended Feb. 28, 1835, 
resulted in a deficit of $9.600. Earn- 
before provision for write-offs, 
sepeccietion ond taxes totalled $12,- 
Wor capital position improved 
slightly. addition to income from 


roduction the treasury recei 
$52,574 from the sale of -150,200 


ed 611 

tents of 1,335 ozs. 

silver. 

of November, 

2,414 tons of ore, 

dry tons of concentrates 

duced with contents of 779 oz. 

and 278 oz. silver—a total production 
for the year of 2,114 oz, gold and 948 


$ 
"gas 720 | 02, sil 


reports that the company has de- 
cided to drive No, 3 level at a depth 
of 350 ft. below the existing No. 2 


level. 
Income and Surplus Account 
Year Ended Feb. 28, 


Less cost of production: 
Mining ... 
Milling 
Shipping 


Incorp. exps. w/o 
Provincial taxes 


Deficit for year 
Add: Previous deficit ..... eceecce 


Deficit carried forward 
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J.E. Grasett & Co. 
Members 4 
The Toronto Stock Exchange 
' 302 Bay St. 
TORONTO 


WaAverley 4781 


Branch Office: 


Dundas & Keele Sts. 
Ju. 1167 


891 | KOOTENAY BELLE GOLD MINES 


Working Capital e% 
As at February 23 
1 1944 


16,947 7,210 
—s 


MID-STURG GOLD 


SYNDICATE 
| Offers: 


ARTICIPATION in the development of a key property in the Sturgeon 
River camp on which an extensive exploration and development ee 


sram has commenced, Particulars 
may be obtained from the Statistical 


of a limited issue of Syndicate 


Department of: 


JUNIOR GOLDS SECURITIES LTD. 


19 MELINDA STREET 


Tel.: WAverley 2905 - - 


Toronto, Ont. 


MARQUETTE 


MINING AND DRILLING COMPANY, LIMITED 


DIAMOND DRILLING CONTRACTORS 
EQUIPMENT — STANDARD “E” MACHINES 


919 Grain Exchange, Winnipeg, Man. 


Tele. 95 281 


JACKSON BROS. 


GRAIN COMPANY LIMITED 
HURON & ERIE BLOG. — WINNIPEG 
STOCK EXCHANGE BLDG. — VANCOUVER 


STOCKS 


BONDS — 


GRAIN 


Members, et Grain Exchange — Winnipeg Stock Exchange 


Vancouver S$toc 


Exchange — Canadian Commodity Exchange. 


Orders executed over private wires on 


NEW YORK - MONTREAL - 
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1000 Rooms with bath from $3.00 up 
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E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
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: « Toronto — Montreal — Ottawa 























RONALD, GRIGGS & Co. Winnipeg 
— Chartered Accountants Saskatoon 


_(FACILITIES IN ALL PRINCIPAL CITIES) 


: : Legal and P r ofessional Pitblado, Hoskin, Grundy, 


Directory Bennest and Drummond- 


Hay 
Pitblado, Hoskin, Turner, 
McEwen and Alsaker 
Barristers, Solicitors, Etc. 


Hamilton natant 
WINNIPEG. CANADA 


tons. Of this the company’s own 
¥Y mines supplied 10,224 tons-and oth- 
ers, 692 tons. A detailed statement 
of rectipts is given below: 













R. DOUGLAS GRAHAM, K.C. 
BARRISTER & SOLICITOR 
Specializing in Mining Law and 
Incorporation 
ROY BUILDING, HALIFAX, N.S. 
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. Trail smelter of Consolidated | Other mines, total ......... eevees 692 

Mining and Smelting Co. for the Company's mines ........ Svececeees 10,224 

" week ended May 21 totalled 10,916 Grand total .........se0« epekookd 10,916 
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CANADA’S 
SKYLINE 
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LAKE LOUISE 


Jn the CANADIAN 
ROCKIES 










tion in the Canadian Rockies this 
Summer, living at world-famous hotels 
and chalets on Canada’s Sky Line: 
Golf, tennis, swim, hike, climb, ride 
, the trails—and dance—in Banff-land, 
the Roof Garden of the World. Spend 
your vacation at Banff; Lake Louise, 
Emerald Lake Chalet or at the Chalet- 
Bungalow Camps ::: Yoho, Wapta, 
Lake O’Hara, Moraine Lake and 


















< Radium Hot Springs; 
Jaq ~Banf— ice 
4 Colorful Days—2 days at Banfi—2 days at 


visit to Moraine Lake 


Lake. All Expenses $55. GOLF WEEK 
Banff Springs Golf Course 
° at Banf August 26-31 
Lake. 126 Exceptionally Lew Rates via 
ing visit Great Lakes...Rail to Van- 
Lake. $70. couver, Victoria and Seattle 






From Toronto 


Ti begin at or Field, June 21. 45-Day Limi 
include trengporetion from to Field »é —, Trip, $103.35 
to ), modern hotel room, meals Season Limit, 


ea hisine Tad call, feos teen 


EE Sees 


Louise an 
Chalet open June 21—Sept. 10. 


Round Trip, $109.55, 
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STEEL STRUCTURES 

RAILWAY AND 
HIGHWAY BRIDGES 

PLATE AND TANK WORK. 

ELECTRIC ao HAND POWER CRANES 


HYDRAULIC REGULATING GATES 
AND OPERATING MACHINERY 


Caissons, Barges, Coal and Ore Bridges, Liftlocks, Turn. 
tables, Gear Cutting, General Machine Work, Forgings. 


|) DOMINION BRIDGE COMPANY 


MEAD OFFICE - ~ LACHINE (MONTREAL) QUE. 
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; BRANCH OFFICES AND WORKS: 
| MONTREAL OTTAWA WINNIPEG VANCOUVER 
AMHERST TORONTO CALGARY 
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distances up to 150 miles from a rail- 
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Nature Whipped Into Shape In Epic 


Achievement 





On a windswept ‘little islaid in, ‘The absence of power 


be — northern Manitoba, 

obert Jowsey, prospector, stepped 
from his canoe one July day in 1932. 
Almost immediately he made a find 
which induced him to stake a group 
of claims. 

The property was in a scarcely 
known’ area. It was difficult of 
access, and about 130 miles from 
the nearest railway. Mineral poten- 
tialities of; Manitoba were not seri- 
ously regarded at that time. The 
prospector had not the inspiration of 
=e producers to bolster his 


Today, after less than three years 
of gargantuan toil, this property is 
on the eve of production, on a 150 
ton daily basis, with ore developed 
for considerably more than two 
years ahead of the mill. 

The story of God’s Lake Gold 
Mines, whose president is the same 
Robert Jowsey who staked the 
original holdings on an island now 
bearing his name, might well serve 
as a typical example of what can be 





SASKATCHEWAN 


Oy As 
KANUCHUAN 
POWER 


done no matter what the difficultiés, 
provided the ore is there and the 
early growth of the venture is un- 
hampered by get-rich-quick promot- 
ers. Despite the speed with which 
this property has been whipped into 
shape, there has been a complete 
absence of “high pressure” in getting 
finances to overcome the enormous 
obstacles which lay in the way of 
development. 


Vendors’ Stock Pooled 


- By December of the year in which 
the original property was staked, 
God’s Lake Gold Mines had been 
formed with an authorized capital- 
ization of 3,000,000 shares, of no par 
value. Jowsey had been acting for 
Coniagas Mines and Bobjo jointly, 
so that these two companies, as ven- 
dors, received, 309,375 shares each. 
The actual stakers of the property 
received 131,250 shares, making a 
total of 750,000 shares issued for the 
original property. Additional: prop- 
erties were purchased on Elk Island, 
for which shares were given, so that 
when the proposition was ready to 
lay before the public, a grand total 
of 1,133,000 shares had been issued 
for properties. These pere pooled 
until March 1, 1935. 


The public was first invited to 
take part in the development of this 
venture in March, 1933, when, 
through Cameron, Pointon & Mer- 
ritt, 500,000 treasury shares were 
offered at 30 cents per share. Those 
who took advantage of this offer 
have now the satisfaction of seeing 
the stock traded on the mining sec- 
tion of the Toronto Stock Exchange 
at about $1.50 a share. 


One of the biggest obstacles which 
faced this company was that of 
transportation. A winter road had 
to be constructed before any size- 
able machinery could be taken in. 
This road, which starts from Ilford, 
on the Canadian National (see ac- 
companying map), was begun in 
the fall of 1933, covering a distance 
of about 120 miles as the crow flies. 
Drilling indicated fairly high-grade 
ore, in commercial quantities. Dur- 
ing the winter of 1933-34, a mining 
plant and supplies were hauled in, 
totalling 1,260 tons. Sinking started, 
and levels were established at 150 ft, 
and 275 ft. This work substantiated 
early expectations, and it was de- 
cided to install a mill with a‘150 
ton daily capacity. 

A Job For Tractors . 

Machinery was hauled in last 
winter, and work will start on the 
actual erection of the mill this sum- 
mer. It is hoped to have it com- 
pleted, and ready for production. by 
early fall. 

The part which the aeroplane has 
played in developing mining prop- 
erties is now well known, and ap- 
plies equally well to the develop- 
ment of "God's Lake. But the palm 
in this regard must go to the less 
sensational tractor. For two winters 
the latter has been hauling long 
trains of heavy equipment to the site 
of the mine from the railway at 
Ilford. So efficiently has this trans 
portation problem been handled 
that despite the length of the haul, 
cost of freighting per ton of ore 
treated is only 30 cents. As pointed 
out in @ paper on God's Lake ap- 
pearing in the May bulletin of the 
Canadian Institute of Mining & 
Metallurgy, the true significance of 
God's Lake achievement lies in the 
fact that it has clearly shown that 

gold mining can now be profitably 
carried out in northern Canada at 
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major prob! pon 
supplied another major em 
the sponsors of this mine. After 
haustive study, a power site 
selected at Kanuchuan Rapids, 
the Katchula River, which flows in 
God’s Lake, This power site is abou 
45 miles from the company’s prop- 
erty. The initial development of 
1,900 h.p. is considered to be of ampl 
size to supply the needs of the com- 
pany. When the demand for power 
increases, two additional units can 
be constructed. It is considered prob- 
able that the company will find -a 
market for any surplus power in 
adjacent developments. 
Nature at Her Worst 

It is difficult for the average in- 
vestor, unless he is familiar with 
bush conditions in winter, to visual- 
ize what a gigantic task the con- 
struction of these two plants involv- 
ed. Transportation: is possible for 
only slightly more than three months 
every year. The winter of 1933-34, 
when the hauling of freight into the 
area got under way, was conceded to 
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be the worst on record for trans- 
portation. Fifty-two miles of the 
route from Ilford is over lakes, 
which provide the most serious 
transportation problems. Early and 
heavy falls of snow in that year 
checked the form&tion of ice, so that, 
even during the depth of the winter. 
the job of operating the heavy trac- 
tor trains was a precarious one. 
Much of the construction work w 
done with the thermometer well be- 
low the zero mark. After a winter 
of set-backs and delays, the com- 
pany decided, last fall, to handle 
freighting itself, rather than by con- 
tract.. — 

In one regard, -geological, nature 
has favored the property. The ore is 
of a kind which lends itself to com- 
paratively simple treatment. The 
gold bearing rock formation under- 
lies about half of the lake, and the 
geology of the area is said to be 
typical of the Ontario gold camps, 
being Keewatin Greenstone, or Tem- 
iskaming sediments, intruded by 
quartz porphyry. The gold is in 
quartz veins connected with the por- 
phyry dykes. Where these veins 
cross a certain bed of tuff they carry 
payable values, and elsewhere they 
are barren, developments to date 
have indicated. Ore centres on what 
is-known as the Akers vein. 

Developed on Two Levels 

At the present time, the property 
has only been developed on two 
levels, although the shaft is now 
down 445 ft., and a third level has 
been established-at 425 ft. Develop- 
ment work on the two r levels 
has indicated a total of about 76,000 
tons of ore, with an average grade 
of about .43 ounces gold to the ton, 
above the second level. Company 
officials hope, by the time the mill 
is ready for operation next fall, to 
have considerably over two years 
mill feed, on a 150 ton daily basis. 

Despite its remoteness, this com- 
pany’s major problems may be safe- 
ly said to be behind it. Once a prop- 
erty comes into production, its ac- 
cessibility becomes a comparatively 
minor factor. In addition, the fact 
that God’s Lake owns its own power 
source offsets any increase in costs 
movers by its distance from a' rail- 
road. 


First Year’s Profits 

Thus it is that the company is able 
to estimate its costs per ton, once 
production starts, at about $7, Qn 
the basis of 150 tons daily, the yearly 
tonnage of this property should ap- 
proximate 54,000 tons of ore. The 
indicated grade, allowing for pos- 
sible dilution is about $14.62 per 
ton, with gold at $34 per ounce. Tak- 
ing a recovery of 94 per cent, the 
recoverable value of the cre would 
be $13.74 per ton. With these fig- 
ures, a rough idea of anticipated op- 
erating profits exclusive of taxes and 
depreciation can be made. These are 
estimated at about $6.75 per ton or 
about $360,000 per year. 

The method in which the company 
has handled its finances is interest- 
ing. Of the original 3,000,000 shares 
capitalization, the company issued 
1,133,000 shares, as explained ahkove. 
In 1933, a total of 1,137,070 shares 
were issued for cash to net the treas- 
ury $402,935 so that by the end of 
1933, a total of 2,270 
been issued. 

During 1934, additional claims, 
known as the Ventura holdings were 
purchased, and 10,000 shares paid 
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bring the mine into produc- 
tion. + 

Ore reserves in 1933 were 
officially estimated at 20,000 
tons averaging .55 ounce. 
richest of this ore averaged 
4,7 when treated at Flin Flon. 
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with the approval of shareholders, 


bought 275,000 shares at $1.50 per/. 


share net to the treasury. 


Financed to Production 
Thus the company had issued 
practically its entire capitalization, 
and was not yet in production. Ac- 
cordingly, in January shareholders 


| approved of an increase in the auth- 


orized capitalization to 3,500,000 
shares, of no par value. These ad- 
ditional shares were offered in the 
form of rights to shareholders, at 
$150 per share, payable in three 
equal installments, on Feb. 1, April 
15, and June 15, 1935. Shareholders 
could subscribe for one share for 
each six shares held. ‘ 

This arrangement assured the 
company sufficient funds to bring 
the property into production, with 
ample working capital, and funds 
to explore other favorable sections 
of the company holdings, which 
now total about 4,100 acres. 


The latest official financial state- 
ment of the company, as at Feb. 28, 
1935, shows cash in the bank of 
$813,137. In addition, there is in the 
hands of the Trusts & Guarantee Co., 
of Toronto, $7,875. There is due on 
rights mentioned above, an. addi- 
tional $250,984, making a total cash 
position, as at the above date, of 
$1,072,046. 5 

To these assets must be added the 
company’s shares in Jowsey Island 
Gold Mines, a subsidiary company 
formed to develop the western end 
of the proeprty. These total 1,200,- 
000 shares. 

Perhaps more important than any 
of the above facts, from the point 
of view of the investor, is the per- 
sonnel behind the company. The 
record of God’s Lake has been un- 
usually free of glowing predictions, 
from. either company officials or 
fiscal agents. 


Stevenson Lake Gold Mines—An- 
nual meéting of the company held 
in Winnipeg recently was a matter 
of routine only. Rétiring directors 
were re-elected and officers elected 
as follows: H. R. Drummond-Hay, 
president; M. W. Louthood, vice- 
president; B..C. Heubach, secrétary- 
treasurer. . 
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the Oklend property to the east has 
encountered the same vein structure, 


Little Long Lac has endeavored to 
prove up only a length of 900 ft. 
Present production at Little Léng 
Lac is running at approximately 
$85,000 per month and will be held 
at that rate. The mill is currently 
handling about 170 tons daily. Re- 
covery at the present time is only 
91 per cent, but certain changes are 
being made in the mill in order to 
improve this. : 


GABRIELLE REPORTS 
UNDERGROUND WORK 


Further. Details Promised 
After i Results 
n / 


Underground work is progressing 
at Gabrielle. . This mine is located in 
the Rice Lake area of Manitoba. Con- 
trol is under. option to International 
Mining Corp. George H. Salton, mine 
manager, Gabrielle, states that in the 
period May 1 to May 15, a total ad- 
vance underground of 262 ft. was 
made together with some 300 cubic 
ft. of slashing. Mr. Salton states 
that a detail mapping of all inform- 
ation obtained to date from under- 
ground work and diamond drilling 
is now in progress and on comple- 
tion a more detailed report will be 


possible, 
First Level 

On the first level the 210 ft. west 
drift was advanced 55.3 ft. west, and 
now éxtends west of the old shaft on 
No, 1 véin. Just east of the old shaft 
&@ crosscut was driven south for a 
dstance of 24.6 ft. Before further 
underground work in this section 
will bé undertaken, a diamond drill- 
ing programme from surface will be 
launchéd to define the vein on which 
the shaft was sunk. 

On the second level the 304 north 


































































added touch of pr ity. 
touch I lit u; a Bachslok’and drew in a long 
fragrant puff of mellow Havana. 

That’s what we all ‘neéd these days. The 
lean days are really over for those of us who 
believe. so; we can dress up a bit, smoke up 
a bit—and it’s like magie the way you find 
yourself thinking up atthe same time, 
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WJ . I notice a lot of peoplé have the same idea. 
SS = Keep your eyes open in affy cigar store. Watch 
Se C“éttthe fellows that say “Bachelors, please,” strip 
a Cs the “Cellophane” off, and light up with that 
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‘ expression ‘that says,.as plain as the 
board in centre field,-“It’s great to get back 
to a ten cent cigar!” =~ 


Witson's 


DACHELOR 
10¢ Cigar 


100% Havana Filler 
crosscut was advanced 90.4 ft. and 


is now past the high grade intersec- 
tion in No. 19 drill hole. One half 
of the core of these drill holes aver- 
aged about 3.5 ounces and the other 
half .885 ourices. Further work will 
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be doné:in this section. The 302 
south ‘crosscut on this level was ad- 
vanced 91.7 ft. in the period. 

A total of 1,182 ft. of diamond drill- 
ing was carried out with varied but, 
in the main, satisfactory results. 
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- ORE—and O'ER! 
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Conveying cost per ton for ore carried over Superex Belting reaches incredibly low 
figures. Superex Belting, made by Gutta Percha, is made from specially-woven ' 
cotton duck of a weight much in excess of the ‘requirements of normal conveyor 


service. Extra strong rubber impregnation unites 


cover of 


e plies, and a “carbon-black" 


special, wear-resisting composition permits unusual strength with utmost 


flexibility. Specially moulded and reinforced convex.edges, and reinforcements on 
the back protect against wear from concentrating idlers. Facts and figures showing 
the economy of Superex installations gladly submitted. 


“SUPEREX” Conveyor Belting 





GUTTA PERCH 
‘AD OFFICE: TORONTO 
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Canada’s Chief 
Problems 


Our Policy 
on Wheat 


Combines Act 
Under Tariff 
Commission 


Our Constitutio 
Is Antiquated 


} Its Revision Sh: 
Be First Step 


‘ Unscientific 
Tariff Fixing 
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Canada’s Four 
Chief Problems 

HIS week we giv 

Webb, president 
adian Manufacturers’ 
the privilege of provid 
é€ditorial in this colun 
@nnual review, deli 
association’s, meeting 
we brief some tre: 
which put Canada’s : 
in concise form: 


“No other British 
to have such an elab 
pensive system of g 
ours. 

“Canada’s gover 
stitute a frame work 
serve the needs of f 
million people. 

“The system adop 
not be suitable fc 
ditions. 

“The Canadian ; 
erous governments 
vised so as to make 
adjustable to. prese 
conditions. Let us 1 
our government st 
down to’a reasonab 





“The second imp 
covery is the annu 
from. railways. The b 
gOlution is the balanci: 

/ game expenditure of t! 
_ National Railway. 
*Ehe third problen 
rapidly becoming omi 
extraordinary incre 
tion under which our ' 
ernments threaten t 
regulate many depa 
activity which, since th 
of Canadian hist 
pended upon individ 
gence and effort. 
“Our fourth spec 
Canada is Debt. V 
been really doing 
years is consuming [| 
ings of our own 
generations. 
“Balancing of budg 
more important i 
financing than ir 
ing. 


“The first policy 
ting unemployed 
work. Particular a 
be given to the re-« 
those who are n 

“The lowest practica 
rates are desirabl« 
ducers to borrow 
and to encourage 
dertakings as well 
burdens of taxpay< 

“Confidence is n« 
vestment and inte: 
the state of mind 
ward conditions. ! 
borrow money at ‘ 
cent unless they 
profit. 

“The need for ex 
expenditures cannot 
ly emphasized. Th 
that a country ca! 
out of a depress 
borrowing and 
money disregard a 
ence of history. 














“Industry and b 
be given proper 
regarded as respon 
able partners 
activities and welfa 
big interests and 

“The manufact 
and their employe 
ing to act h 
citizens.” 








We Must Sell 
Our Wheat Soo 
HE unfortunat 
I, McFarland } 
keting in Canada a 
cal period, scems t 
no longer postpone a 
National problem 
ada’s federal 
Policy, which mig 
dritted for anothe 
May have to be f: 
and definite action tax 
“another. . 

At the annual 
Canadian Political 
tion this last week, Ha 
advisory expert of 
Grain Growers, | 
Crete proposal as 
government wheat 
is obvious will be 
énd of thé crop yea: 
be segregated so 
@radual disappeara 
eral grain board 
time permit the : 
shows every sign of 

_ One for the first tin 


Continued on pz 































